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THE MONEY MARKET. 
In the absence of foreign influences of any importance, 
in the 
The financing of the heavy speculative 


Consols have been the dominating influence in 
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DIRECTORS. 


account open in them sufficed to counteract any relief 
which the market might have felt at the turn of the 
month, and on Thursday about four and a-half millions 
—£6,400,000, less the instalments paid up in full—had 
to be found for the payment of the penuitimate call of 
20 per cent. on the issue of £ 32,000,000. Notwithstanding 
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timely Government disbursements, indicated by a reduc- 
tion of 2,289,918 under the heading *“ Public Deposits” 
in the Bank Return, weekly money, owing largely to the 
prospect of Thursday’s call, has been firm at 2$-3, 
finishing at 2} per cent. and day-to-day supplies, obtain- 





able exceptionally at 2 per cent., have fluctuated between 
that figure and 23, finishing on Friday at 2-24 per cente 
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The Bank Return showed a reduction of £909,426 in 
the outside indebtedness to the Bank, but the market is 


| still unable to shake off that indebtedness, and the issue 
of £2,000,000 Treasury Bills next week, together with 


calls of £300,000 on Liverpool Corporation Three 
per Cent. and £750,000 on New South 
Wales Threes, must be borne in in estimating 
monetary requirements in the immediate future. In 
sympathy with money, discount rates have been well 


Pe 
stock, 


mind 


maintained, fine three months’ paper being quoted 
through the week at 2}}-f, four months’ drafts at 


Gold movements to and 
the 


3-37¢, and six months, at 34-4- 
from abroad have been insignificant, 
£460,734 shown in the reserve being ¢ hiefly due to ordinary 
monthly internal requirements, though some proportion 


reduction of 
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was due to 


cheque rate, which shows a fractional rise, owing to 
easier monev in Paris. The state of the Italian exchange, 


touched the lowest poin 


which on Tuesday, at 25-273, 


on record, is mainly due to political causes. 


monetary position in the United States increases In 
interest, inasmuch as the flow of currency to the interior | 


has commenced, and must, notwithstanding the precau 


tionary measures adupted by the National banks at the 
suggestion of the Secretary of the Treasury, tell before 


very long on the position here. It should be rememberec 
that although the current return of the New York Asso 


}, 


ciated 
with t 
is less strong than it was 12 
were lower and reserves higher, and that the bulk of the 
crops has, of course, yet to be moved. 


otherwise, are being 


dain, 


extensively utilised, and that a fair 


amount of American paper, especially paper bearing | 
certain significant names, is still being offered for dis- 


count. It would be interesting to know the extent t 


which, in taking ahand in financing American industrial 
and other deals, we are paying for the maintenance of our 


all 


position as 


comers, by assist 


the world’s money market, open to 


compete with us successfully in branches of commerce 
in which we have hitherto held the lead. 


Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


| ‘ort- | Three Mis.) 2 Mor 
This Week.| Last Week. A Fort Three W | 4 Month 





night Ago. Ago. Ago. 
Bank rate.... 3 3 3 3 3 
Market rate.. 213 23 2% ahh 25% 


LONDON MARKET RATE Compared with FOREIGN MARKET 











RATES (+ above; — below). 
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Ne York | j 
ull money — 2 Z l / 1a — 7 
RATES of EXCHANGE. 
; ’ -.1| A Fort- |Three Wks.! A Month 
hic ‘ I st 
This We Last Week night Ago. Ago Ago. 
~ | Per Mille. | Per Mille.| Per Mille. } Per Mille. | Per Mille. 
WREMNCO osivcese lg agst us| 2 agst us | 12 agst us 1% agst us | 12 agit us 
Germar wena _ ior us for us| 3 for us| 34 for us; 32 for us 
Holland sausuee 18 for us| 14 for us | 24 for us | 28 for us 2+ for us 
New York ......| 8 for us| 1} for us | 24 for us! 22 for us | 344 for us 








THE AMERICAN PRESIDENT AND THE AMERICAN 
TRUSTS. 
It is quite possible to admire the courage shown in the 
attitude taken up by President Roosevelt towards finan- 
cial trusts, and to augur good political fruit from this 
initiative of his, while cherishing doubts as to the like- 
lihood very considerable economic results 
direct kind from the enterprise to which he is 
inviting the people of the United States. More 
good than’ harm, that is to say, is almost certain 
to flow from any decisive assertion of freedom 
from the control of the party machine-managers, by 
any man in the front rank of American public life who 


of any 


of a 


possesses undoubted claims on the respect of his fellow- | 
id i 
No one can suppose that the great mass 


countrymen. 
of the people of the United States regard with anything 
but sentiments of aversion the magnitude of the part 
played by the mechanical element, and even by actual 


corruption, in the general conduct of their affairs; but, 





demands from Scotland in. connection with 
the fisheries. The three leading foreign exchanges have 
scarcely moved, with the exception of the French 


The 


Banks shows practically nochange as compared 
.at of the previous week, the position 0: the banks | 
months ago, when loans 


It is worthy of 
note that credits established in London by American 
houses, both against Stock Exchange and other forms of | : | 
security deposited with third parties on the other sideand | sweep him triumphantly back to the chai 


ing our friends across the Atlantic to 


a 
[September 6, 1909 \ 


as.a rule, no favourable occasion x, 


seeking deliverance from that kin of : “thee for | 
campaign on which Mr Roosevelt hae 7 he! 
the interest of national legislation = tae ee i 
of trusts may well serve to provide to op, oe 
of American citizens the opportunity ok 
t been desiring for breaking free from bond. re long | 
paralysed their effective citizenship. This emana...¢: 
indeed, may take some time to come about. 7 ee 
‘* bosses” of the Republican party, as is syooperaa 1 a 
- | cautious, but ominous, utterance of Mr Plat’c a a2 
day,f{should refuse their support to Mr Roosevelt’c cae 
dature for election to the Presidency two years hence itie | 
1) quite conceivable that their command of the: stein 
- | sation may prove too strong to allow of hi obtaining the 
Republican nomination. The conjecture, how: ver, has heen 


hazarded in a competent quarter, and seem 


1iisS 


: <i LO } USSESS 2 
considerable amount of probability, that while vr, 
| Roosevelt may very possibly fail to obtain umount 


of organised support necessary to se 


yar C } ure his return to 
the White House in November, 1904, a tide of 


ee > Of popular |} 
feeling will be set running in his favour, which wi) 
_at the next election but one, in 1908. If so, it will be | 


wholesome tide, purifying and refreshing 





public life in the States. 7 | 
| In the meantime, whatever may be the effect on his 
| own personal career, the line taken by Pre Roose. 
| velt with regard to trusts deserves to be welcomed here. 
| as quite sure to lead to a thorough elucidation of the 
| workings of these strange and powerful, but unbeloved, 
>| developments from our modern economic conditi ns, | 
| Clearly, as he pointed out in the opening speech of his! 
|New England progress, no mere State legislation | 
| will be sufficient, if any is required at all, to | 
{deal with abuses to which these combinations may! 
|give rise. A trust is registered very often not 


the State or States in which the larger part of its| 
active operations takes place, but in another where| 
the provisions of local law in regard to company pro | 
motion and cognate subjects is distinguished for its| 
liberality and elasticity. Thus we find that the great 


Steel Corporation is a New Jersey company, and that} 
it is in consequence in the courts of that State that] 
some of its preference shareholders are resisting the| 
efiorts of its directors to alter the existing proportions} 
between its capital of that denomination and that) 
which enjoys the much greater security, if the limited | 
possibilities of profit, afforded by bonds. Yet, 
the main scene of the disposal 
of the Steel Corporation is not New Jersey, 

sylvania. Supposing that the Steel Corporation were to 
exhibit in a manner clearly dangerous to the general 
| public weal that “tendency to monopoly ” which Mr 
| 


f wr 
i LCUULS 


of tl 


Roosevelt indicates as one—perhaps the chief—of the) 
features of trust activity which need to be supervised, 
and perhaps restrained, by some public authority, 
it would plainly be impossible to depend on) 
securing such restraint by New Jersey legislation. The) 
grievances caused by the hypothetical abuse ol the | 
| powers of the corporation might be felt little, if at all, | 
| in New Jersey, and there is no reason to suppose that the | 
Legislature of that State would be found ready to yield | 
to representations from sufferers in Pennsylvania, New| 
York, or Illinois. The measures required, ifany arer 





— 


required, | 


| to protect the ordinary citizen of the United States from | 
| an artificial and painful scarcity of steel, or oy = 

| tobacco, or whatnot, must apparently be laws enforceable | 
| by courts having authority over all parts of the Union. 

| This kind of thing is contrary to received ao 
| can practice, and may raise formidable questions of state 
|rights and constitutional amendments. Certainly he 
/enterprise involving such possibilities will have to ¢|) 
| supported in all parts of the Union by very « | 
stration of the magnitude of the evils con | 


lear demon- | 
iplained ol, 


i 
L 


; aa eae ona . <a eal 2m | 
and of the impossibility of mitigating or remov!ng_ them 
~ ot federal | 


a criminal 


j 

| by other methods than the revolutionary one 
| legislation of a civil and, probably, also o! 
| character. There will, of course, be many persons who wle 
_ argue, as Mr Carnegie does in a recently republished oe | 
lon the “ Bugaboo of Trusts,” that the alarm about! 
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C ejial com . . * ° 
finance mots to artificially raise and maintain the prices 


. eeees O and to’ recoil sooner or later with a | 
n, those who take part in them. Such, we | 
are pound to say, has been Fo a pseene rns sana 
ing of English experience. acy io co yond at 
been maintained here by any “com aan ; 7 have | 
tried to create them with any striking result Zz ag 
profit to their authors or damage to the general pubDilc. | 
On the other hand, here, as in the States, the operation | 
of trusts has availed to secure very considerable | 
economies in management, and in some cases distinct | 
advantages, of some sorts, to many of the workpeople en- 
gaged. The United Alkali Company's operations, for 
example, resulted, we imagine, in the discarding 
of old and leaky chemical apparatus and the 
concentration of the production on the best class | 
of plant possessed by the firms which had come into 
the “combine,” with the consequence that there was 
a considerable diminution in the amount of poisonous 
wases which escaped, and a corresponding reduction 
of the risks of the occupation, and also of the damage 
done to the vegetation and the general amenities of 
surrounding districts. Similar or cognate benefits have 
probably ensued in connection with some of the great 
American combines, while, on the other hand, they must, 
doubtless, as in the case of those on thissideof theocean, 
be marked by less of a human and sympathetic element 
than is normally attached, even in these days of la grande 
industrie, to the management of production by more or 
less resident proprietors. 

You cannot, however—nor is it suggested that you 
should—legislate on such points as these, which, indeed, 
are apt to balance one another. The main question 
before the American people, we take it, will be 
whether the “tendency to monopoly” is being or is 
likely to be exercised in the States to such a degree, 
and with such grave injury to public interests, as that 
there is a clear case for federal legislation in restraint 
of the trusts who have put, or may put, their vast 
resources to such unpatriotic purposes. It is con- 
ceivable that an affirmative answer may be returned to 
this question. The operation of ordinary economic causes 
in breaking down artificial scarcities might not be 
rapid enough, if “forestalling” were carried on, on 


ttempt: ° . : | 
that . ‘common consumption are always certain to 


break da yw 
vengeance on 








a really gigantic scale, in articles of food, to prevent 
cases of actual distress or even starvation. That is a 
possible, though we cannot say that it seems to 
us a probable, contingency. But in regard to “corners”’ 
generally, organised in products for which people 
can wait without agony or death, though doubt- 
less not without great inconvenience, is it not 
the fact that it is the tariff which makes them pos- 
sible, and, indeed, builds two sides of them? May it not 
therefore, happen that the result of the movement which 
Mr Roosevelt has inaugurated will be to convince him 
and his fellow-countrymen that in the reduction of the 
tart rather than in special legislation lies the ‘best 
remedy for most of the abuses which they feel or 
apprehend ? 








TRADE UNIONS AND THE LAW. 


HE language used at the Trade Union Congress has the 
. Hie tery y 4 f a) i ? 
ser fault of violence and obscurity. The law, as 
unally laid down in the Taff Vale case, may need 


or nt. Judge-made law very frequently does. 
ut it aoes 


7 so from the difficulty of applying the terms 
of an Act of Parliament to circumstances which very 
possibly were not in the least foreseen by those who 
aoa it. It argues either great ignorance or great 
eee to accuse a judge of partiality because you do 
not like his decision. But violent language need not be 
“s0 ooscure, and at the Holborn Town Hall it was 
obscure. (he report leaves no clear impression on the 
ae it is that the Trade Union leaders want. 
It is idle to say that they want the law restored to what 

That judgment 


t _ before the Taff Vale judgment. 
rn ley e mh exis > the i 
only declared what the law was at that very time, and 


| What was altered by the judgment was not the law, but 


binations is altogether unnecessary, and | the Trade Union conception of the law. The Trade 
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Unions thought that the law permitted certain things 
which it is now discovered not to permit. It may be 
right to permit them, and to pass an Act of Parliament 
for that purpose. But such an Act would not restore 
the law as it existed before the Taff Vale case, it would 
substitute a new law for it. The simple fact is, that the 
Trade Union leaders dislike the law regulating their 
corporate action, which they have a perfect right to do, 
and they wish to put a different law in the place 
of it, which they have a perfect right to do. If they are 
wise they will prepare a plain statement of their objec- 
tions to the present law, and of the particulars in which 
they propose that it shall be amended. We shall then 
know, what we certainly do not know now, exactly what 
the alleged grievance is, and what would be the effect of 
remedying it inthe way proposed by the Trade Unions. 
We have looked in vain for this information either in 
the report of the Parliamentary Committee or in the 
speech of Mr John Burns. The report dwells on the 
necessity of safeguarding Trade Union funds. If by this 
were meant that the various benefits which his subscription 
secures tothemember of a Trade Union ought not to be lost 
or lessened by reason of the action of the Union officials 
during astrike, there is a great deal to be said for the 
contention. It would be hard if there were less money 
available for sickness or old age because the officials had 
made the Union liable for damages in anaction at law. 
The remedy for this would seem tobe the separation of the 
strike fund from the general fund. At present we believe 
all the funds of the Union are lumped together, so that if 
the Union has to pay damages the benefit fund suffers pro- 
portionately with the fighting fund. This separation 
seems to have been in the first instance the wish of 
the Parliamentary Committee. But the scheme they pre- 
pared did not stand the ordeal of counsels’ opinion. 
It was pronounced to be “ cumbrous, technical, and 
expensive.” Why it should be so we do not know. 

We should have thought that if a man subscribed 
to two distinct funds—a benefit fund and a fighting 
fund—it would not be impossible to provide that the latter 
alone should be held liable for damages decreed against 
the Union. But acting on the advice of certain eminent 
lawyers, the Committee gave up this plan, and decided 
to make their object the restoration of the law to its old 
position. The phrase, as we have seen, is misleading, 
but the meaning is clear. The Trade Unions are about 
to draft a Bill to alter and amend the law under which 
their work has to be carried on. So far as any informa- 
tion given by the Parliamentary Committee goes, we are 
left in ignorance what the contents of this measure 
will be. 

Mr Burns is not more informing. He declares that 
the law is “challenging their right to organise, their 
liberty to picket, their privilege to persuade.” If this ts 
a true statement of the facts, we are of Mr [Burns's 
opinion that the law needs to be amended. We confess, 
however, to feeling considerable doubt whether the 
proofs of its truth are to be found. The Congress 
showed no sign of alarm ata possible invasion by the 
police. Yet, if the right of the workmen to organise 
were really challenged some interference of the kind 
might have been expected. Nor do we understand the 
distinction Mr Burns sets up between the “liberty” to 
picket and the “ privilege’ to persuade. Weshould have 
said that Parliament has always regarded picketing as a 
form of persuasion, and thatit isonly as a form of persuasion 
that it meant to legalise it. At all events, Mr. Burns 
should have said what weapons, other than persuasion, 
he wishes to see made lawful. It is difficult, no doubt, 
to fix the precise point at which lawful pressure upon a 
man to do something which he hesitates to do comes to 
an end and unlawful pressure begins. Mr Burns, no 
doubt, would repudiate any right to use physical 
violence. But there are measures that stop short of 
physical violence and yet cause an almost equal amount 
of terror and suffering. ‘Suppose, for example, that a 
man who has declined to go on strike, or one who has 
taken the place of a man who is on strike, is followed to 
his home by two unionists, who ply him with every 
imaginable form of persuasion and ridicule. The 
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vas due todemands from Scotland in. connection with 
the fisheries. The three leading foreign exchanges have 
scarcely moved, with the exception of the French 


cheq 


h 


ii 


on Tuesday, at 25-273, 
on record, is mainly due to political causes. : 
monetary position in the United States increases In 
interest, inasmuch as the flow of currency to the interior 
has commenced, and must, notwithstanding the precau- 
tionary measures adupted by the National banks at the 
suggestion of the Secretary of the Treasury, tell before 
very long on the position here. It should be remembered 


whic 


that although the current return of the New York Asso- 
ciated Banks shows practically no change as compared 


with that of the previous week, the position 0? the banks 
is less strong than it was 12 months ago, when loans 
were lower and reserves higher, and that the bulk of the 
crops has, of course, yet to be moved. It is worthy of 
note that credits established in London by American 
houses, both against Stock Exchange and other forms of 
security deposited with third parties on the other sideand 
otherwise, are being extensively utilised, and that a fair 


amount of American paper, especially paper bearing | 


, 


certain significant names, is still being offered for dis- 
count. 
which, in taking a hand in financing American industrial 
and other deals, we are paying for the maintenance of our 
position as the world’s money market, open to all 
comers, by assisting our friends across the Atlantic to 
compete with us successfully in branches of commerce 
in which we have hitherto held the lead. 
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Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


! ' 


‘ort- |Three Wks.| A Montl 
tent Week| A Set (tine Wes) Aeot 


i 
This Week 
j 


night Ago. Ago. Ago. 
Bank rate.... 3 3 3 3 35 
Market rate..| 223 22 2 24 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below). | 
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This Week.|Last Week.| A, ort |Three Wks.) A it 
With Par + 1] + ‘i #2 + | + 43 
» Berli i ie ly + 1 om i + tt + te 
Amsterdam, + 3 + + + st +} ts + fs 
New York oe 
en mone. ans 3 l am 14 ons 


RATES of EXCHANGE. 


A t- |Three Wks,| 


inte W reat t F A Month 
This We Last Week.| |, ght Ago. Ago. Ago. | 
Per M . Per Mille, Per Mille. } Per Mille Per Mille 
PEMBCO  6siccese 1g agst 2 agst us | 1g agst us | ld agst us | 12 agit us 
Germ . eeeees jor us for us|3 for us| 3g for us| 32 for us 
Holland ........| 18 for us| 14 for us | 24 for us | 28 for us | 24 for us 
New York ...... i. for us| 14 for us | 23 for us! 22 for us | 3+ for us 
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THE AMERICAN PRESIDENT AND THE AMERICAN 
TRUSTS. 
) admire the courage shown in the | 


* . | 
y President Roosevelt towards finan- | 
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It is quite possible t 


= } 
attitude taken up | 


ne as : ie 
cial trusts, and to augur good political fruit from this | 
. . . “4 ° . , . | 
itiative of his, while cherishing doubts as to the like- | 


I 


f 
Jk 


of 


t 

100d any very considerable economic results | 
direct kind from the enterprise to which he is | 

inviting the people of the United States. More | 

good than’ harm, that is to say, is almost certain | 

flow any decisive assertion of freedom | 
the control of the party machine-managers, by | 


2 


a 


from 


from 


countrymen. 
of the 
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ue rate, which shows a fractional rise, owing to 
easier money in Paris. The state of the Italian exchange, 
' touched the lowest point 
The 


It would be interesting to know the extent to | 





j it 


can prac 
rights and constitutional amendments. 
enterprise involving such possibilities will 
any man in the front rank of American public life who | supported in all parts of the Union by very « 
possesses undoubted claims on the respect of his fellow- | stration of the magnitude of the evils compl 
No one can suppose that the great mass | and of the impossibility of mitigating or removn 
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asa rule, no favourable occasion ; Hapa, 

seeking deliverance from that kin 
campaign on which Mr Roosevelt ja entered ie | 
the interest of national legislation for the =... +. 2) 


Y 


resents itse| 


+ 
Ui 


| 
} 
+ } 
‘ { 


rt ] 
VOTO}, 


of trusts may well serve to provide to op, pth sin 
of American citizens the opportunity hae — 

been desiring for breaking free from | 5 which —~ 
paralysed their effective citizenship. J aie 
indeed, may take some time to come about "es atl 
“bosses” of the Republican party, as is sugs ted a 
cautious, but ominous, utterance of Mr Platt’s the a | 


day {should refuse their support to Mr Roosevelt's ean: 
dature for election to the Presidency two years hen, apa 
quite conceivable that their command eiend: 
sation may prove too strong to allow of hi 
Republican nomination. The conjecture, howey: 
| hazarded in a competent quarter, and seems t 
considerable amount of probability, that while 
Roosevelt may very possibly fail to ol un 
of organised support necessary to secure his return to | 
the White House in November, 1904, a tide of popular 
feeling will be set running in his fa hich wil 


Organ. 





AAs AUS 
‘y } 7 } 
i,nas been 
) possess a 


Mr 


LMount 
had l 


ir, which wil 
sweep him triumphantly back to the chair of Washingtoy 
_at the next election but one, in 1908. If so, it will be a 
wholesome tide, purifying and refreshing the springs of 
| public life in the States. | 
| In the meantime, whatever may be the effect on his 
| own personal career, the line taken by President Roose. 


| velt with regard to trusts deserves to be v 


vv « 


as quite sure to lead to a thorough elucidati 


ry) 
Li 


1 here, 


lucidation of the 
workings of these strange and powerful, but unbeloved, 
developments from our modern economic conditions, | 
Clearly, as he pointed out in the opening speech cf his] 
|New England progress, no mere State legislation} 
| will be sufficient, if any is required at all, t| 
deal with abuses to which these combinations may | 
|give rise. A trust is registered very often not in| 


the State or States in which the larger part of its 
active operations takes place, but in another where| 
the provisions of local law in regard to company pro 
motion and cognate subjects is distinguis! 
liberality and elasticity. 


r 
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1 
i 
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| 

Thus we find that the great} 

Steel Corporation is a New Jersey company, and that} 
it is in consequence in the courts of that State that 
some of its preference shareholders are resisting the 
efforts of its directors to alter the existing proportions 
between its capital of that denomination and that 
which enjoys the much greater security, if the limited 


possibilities of profit, afforded by bonds. Yet, of cou 
the main scene of the disposal of the capital 
of the Steel Corporation is not New Jersey, but Penn- 
sylvania. Supposing that the Steel Corporation were to} 
exhibit in a manner clearly dangerous to the general 
public weal that “tendency to monopoly ” which Mr} 
Roosevelt indicates as one—perhaps the chief—of the 
features of trust activity which need to be supervised, 
and perhaps restrained, by some public authority, | 
would plainly be impossible to depend on 
securing such restraint by New Jersey legislation, The) 


| 


grievances caused by the hypothetic al abuse ol “4 
, a » : ] s ; at } 
powers of the corporation might be felt little, if at | 


hat the! 
that Lie | 


in New Jersey, and there is no reason to suppose 
Legislature of that State would be found ready to yield | 
to representations from sufferers in Pennsylvania, New | 
York, or Illinois. The measures required, ifany arer juired, | 
to protect the ordinary citizen of the United States from | 
an artificial and painful scarcity of steel, or beel, I 
tobacco, or whatnot, must apparently be laws enforceable 
by courts having authority over all parts of the Union. 
This kind of thing is contrary to received Amen: 
tice, and may raise formidable questions o! State | 
Certainly aa 
have to be 
lear demon- |} 
lained of, 1 
¢ them | 
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people of the United States regard with anything | by — a than - on emer ig . wee 

. - . i: = | ieg S 3g , y a so OI ¢ , al 

but sentiments of aversion the magnitude of the part | gisiation of # civil) and, probabty; 4 ho will | 


played by the mechanical element, and even by actual 
corruption, in the general conduct of their affairs; but, 





character. There will, of course, be many per on 
| argue, as MrCarnegie does in a recently republiso 


sons Ww 


ed article 


‘on the “ Bugaboo of Trusts,” that the alarm about | 
re TT 
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~ ania] combinations is altogether unnecessary, and | 
uel vote to artificially raise and maintain the prices | 
wry . “ ¢ common consumption are always certain to 
e SS aon and to recoil sooner or later with a/| 
rae on those who take part in them. Such, we 
er, EM ito say, has been so far, we think, the teach- 
= of Enplish “experience. Very few “corners ” have 
n tained here by any “ combines ” which have 
tried to create them with any striking result ae a | 
profit to their authors or damage to the general public. | 
On the other hand, here, as in the States, the operation | 
of trusts has availed to secure very considerable 
economies in management, and in some cases distinct | 
advantages, of some sorts, to many of the workpeople en- | 
eased. The United Alkali Company's operations, for | 
example, resulted, we imagine, in the discarding | 


. 


: sf 


ing OF 
been main 


of old and leaky chemical apparatus and the 
concentration of the production on the best 
of plant possessed by the firms which had come into 
the “combine,” with the consequence that there was 
a considerable diminution in the amount of poisonous 
gases which escaped, and a corresponding reduction 
of the risks of the occupation, and also of the damage 
done to the vegetation and the general amenities of 
surrounding districts. Similar or cognate benefits have 
probably ensued in connection with some of the great 
American combines, while, on the other hand, they must, 
doubtless, as in the case of those on thissideof theocean, 
be marked by less of a human and sympathetic element 
than is normally attached, even in these days of /a grande 
industrie, to the management of production by more or 
less resident proprietors. 

You cannot, however—nor is it suggested that you 
should—legislate on such points as these, which, indeed, 
are apt to balance one another. The main question 
before the American people, we take it, will be 
whether the “tendency to monopoly” is being or is 
likely to be exercised in the States to such a degree, 
and with such grave injury to public interests, as that 
there is a clear case for federal legislation in restraint 
of the trusts who have put, or may put, their vast 
resources to such unpatriotic purposes. It is con- 
ceivable that an affirmative answer may be returned to 
this question. The operation of ordinary economic causes 
in breaking down artificial scarcities might not be 
rapid enough, if “forestalling” were carried on, on 
a really gigantic scale, in articles of food, to prevent 
cases of actual distress or even starvation. That is a 


possible, though we cannot say that it seems to 
us a probable, contingency. But in regard to “ corners” 
generally, organised in products for which people 
can wait without agony or death, though doubt- 
less not without great inconvenience, is it not 
the fact that it is the tariff which makes them pos- 


sible, and, indeed, builds two sides of them? May it not 
therefore, happen that the result of the movement which 
Mr Roosevelt has inaugurated will be to convince him 
and his fellow-countrymen that in the reduction of the 
tarlif rather than in special legislation lies the ‘best 
remedy for most of the abuses which they feel or 
apprehend ? 








TRADE UNIONS AND THE LAW. 


‘anguage used at the Trade Union Congress has the 
‘ouble tault of violence and obscurity. The law, as 
finally laid down in the Taff Vale case, may need 
amendment. Judge-made law very frequently does. 
But it does so from the difficulty of applying the terms 
of an Act of Parliament to circumstances which very 
possibly were not in the least foreseen by those who 
iramed it. It argues either great ignorance or great 
peepee. to accuse a judge of partiality because you do 
not like his decision. But violent language need not be 
“eo obscure, and at the Holborn Town Hall it was 
See cas i ne report leaves no clear impression on the 
it iidlle t it is bg the Trade Union leaders want. 
foo wl ati t me on want the law restored to what 
Daly Redieoal . att Vale judgment. That judgment 
oo Mpegs What the law was at that very time, and 

at was altered by the judgment was not the law, but 


THE 
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| U nions thought that the law permitted certain things 
| which it is now discovered not to permit. 
| right to permit them, and to pass an Act of Parliament 


| tions to the present law, and of the particulars in which 
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the Trade Union conception of the law. Trade 


It may be 


for that purpose. But such an Act would not restore 
the law as it existed before the Taff Vale case, it would 
substitute a new law for it. The simple fact is, that the 
Trade Union leaders dislike the law regulating their 
corporate action, which they have a perfect right to do, 
and they wish to put a different law in the place 
of it, which they have a perfect right todo. If they are 
wise they will prepare a plain statement of their objec- 


they propose that it shall be amended. We shall then 
know, what we certainly do not know now, exactly what 
the alleged grievance is, and what would be the effect of 
remedying it inthe way proposed by the Trade Unions. 

We have looked in vain for this information either in 
the report of the Parliamentary Committee or in the 
speech of Mr John Burns. The report dwells on the 
necessity of safeguarding Trade Union funds. If by this 
were meant that the various benefits which his subscription 
secures tothe member of a Trade Union ought not to be lost 
or lessened by reason of the action of the Union officials 
during astrike, there is a great deal to be said for the 
contention. It would be hard if there were less money 
available for sickness or old age because the officials had 
made the Union liable for damages in anaction at law. 
The remedy for this would seem to be the separation of the 
strike fund from the general fund. At present we believe 
all the funds of the Union are lumped together, so that if 
the Union has to pay damages the benefit fund suffers pro- 
portionately with the fighting fund. This separation 
seems to have been in the first instance the wish of 
the Parliamentary Committee. But the scheme they pre- 
pared did not stand the ordeal of counsels’ opinion. 
It was pronounced to be “ cumbrous, technical, an 
expensive.” Why it should be so we do not know. 

We should have thought that if a man subscribed 
to two distinct funds—a benefit fund and a fighting 
fund—it would not be impossible to provide that the latter 
alone should be held lable for damages decreed against 
the Union. [But acting on the advice of certain eminent 
lawyers, the Committee gave up this plan, and decide 
to make their object the restoration of the law to its old 
position. The phrase, as we have seen, is misleading, 
but the meaning is clear. The Trade Unions are about 
to draft a Bill to alter and amend the law under whic 
their work has to be carried on. So far as any informa- 
tion given by the Parliamentary Committee goes, we are 
left in ignorance what the contents of this measure 
will be. 

Mr Burns is not more informing. He declares that 
the law is ‘challenging their right to organise, their 
liberty to picket, their privilege to persuade.” If this is 
a true statement of the facts, we are of Mr burns’s 
opinion that the law needs to be amended. We confess, 
however, to feeling considerable doubt whether the 
proofs of its truth are to be found. The Congress 
showed no sign of alarm ata possible invasion by the 
police. Yet, if the right of the workmen to organise 
were really challenged some interference of the kind 
might have been expected. Nor do we understand the 
distinction Mr Burns sets up between the “liberty” to 
picket and the “ privilege” to persuade. Weshould have 
said that Parliament has always regarded picketing as a 
form of persuasion, and thatit isonly as a form of persuasion 
that it meant to legalise it. At all events, Mr. Burns 
should have said what weapons, other than persuasion, 
he wishes to see made lawful. It is difficult, no doubt, 
to fix the precise point at which lawful pressure upon a 
man to do something which he hesitates to do comes to 
an end and unlawful pressure begins. Mr Burns, no 
doubt, would repudiate any right to use physical 
violence. But there are measures that stop short of 
physical violence and yet cause an almost equal amount 
of terror and suffering. Suppose, for example, that a 
man who has declined to go on strike, or one who has 
taken the place of a man who is on strike, is followed to 
his home by two unionists, who ply him with every 
imaginable form of persuasion and ridicule. The 
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process may be unpleasant, and the victim may 
be heartily glad when he reaches his own door. 
But there is nothing here that goes beyond legitimate 
pressure, nothing more than may be necessary if the 
vorkman is to learn the real facts of the case, and the 
opinion which his fellow-workmen have of those facts 
If there be anything in the law as declared by recent 
judgments to make picketing in this sense illegal, or to 
give damages against a Trade Union for sanctioning it, 
we fully admit that the law should be altered. But 
supposing that this persuasion and ridicule 1s applied not 
by two men, but by 200 or 2,000, and that the journey 
home is really a terror-stricken flight on the part of the 
workman, anda tumultuous and noisy chase on the part 
of the unionists—is this a thing which the law ought to 
permit ? 

The British workman, Mr Burns tells us, does not 
want any favours or privileges; but it seeras to us that 
when he asks that a society that calls upon its members 
to break contracts which they have freely made shall be 
protected against that process of law by which those 
who break contracts are ordinarily made to suffer in 
pocket he is asking favours and privileges. The law 
allows, or if it does not, should be made to allow, entire 
freedom of combination; but freedom of combination 
does not release the contracting parties from such obliga- 
tions as are common to all men living in civilised 
societies. Till we have seen the Bill in which the 
demands of the Trade Unions are ultimately embodied, 
this is pretty much all that can be said, but we find it 
hard to believe that the Trade Unions will deliberately 
claim an immunity from corporate responsibility which 
no other class in the community enjoys. 








DEEP LEVELS AND COMMON-SENSE.—V. 
(BY OUR SPECIAL MINING COMMISSIONER.) 


In this criticism of the deep level problem the reader 
must realise that it is the deeper mines which are mainly 
referred to. There is a possibility that the ore of the 
Rand beds gets poorer with depth. Such a limit, how- 
ever, below which payable ore merges into unpayable— 
if this actually happens—I would place at an average of 
over 2,000 feet vertical; and the boundaries of many of 
the successful first row mines du not reach this depth. 
Again, supposing even there is no falling off in value, I 
intend to criticise a number of the deeper mines simply 
because of their depth. In these mines the reef lies so 
deep that ordinary engineering and financial problems 
look to be quite as serious as even an hypothetical 
falling off in the value of the ore. This explanation, 
that the deeper mines are mainly referred to, not those 
in the first row, may with advantage be studied by some 
of my critics who, wedded by conviction or by policy 
to the idea that all deep levels are sound ventures, are 
apt to confuse proved mines in the first row with specu- 
lative claim areas on the fourth or fifth rows. 

The term deep level, too, is relative. I call every 
mine an outcrop mine in which the ore lies at less than a 
thousand feet vertical. Lookedat inthis lightthe Bonanza 
is not a deep level, nor are large parts of the areas of 
Geldenhuis Deep and Langlaagte Block B Deep. From 
about 1,000 feet vertical to 2,000 feet vertical, or so, is 
the area of reef which is embraced by the first row. 
Many of the outcrop mines own this area of ground 
themselves. The prospects of the first row mines have 
been pretty well ascertained. Ton for ton, the ore in 
these mines, that is to say, ore lying between the depths 
tf 1,000 feet vertical, and, say. 2,000 feet vertical, is 
nearly as good as that in the outcrop mines; the falling 


sideration. I believe that any falling off in value there 
nay be in depth does not commence in these mines, or 
at least only in the deep 
therefore, would only | 
their lowest extremities, by any gradual impoverishment 
in the gold contents of the ore. 

But if poorer patches increase with depth, I would 
not expect the second row mines—owning the reef 
which lies, roughly, between 2.500 and 4,500 feet vertical 


est parts of them, and tkey, 
ffected to a small degree, in 
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tt in value is so small as not to be worth serious con- 


| —to escape their influence, still less the third row mines, . less popular than it was two or three years 43 


! ground may be set forth as follows :— 
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at from 4,500 to 6,000 feet, or the f arth or Shr 

in which the reef lies at still greater d, pth r mith tow, 
If the Rand Conglomerate beds 


in value in depth similar to the , 


@ depreciation 
h £ the w one “inary ore chute in 
other parts of the world, it is quite certa; : 


rte 


very deep mines will never be profitabi, “wer these 
not know, of course, that this is going to hap ts Wwe do 
We will, then, as nearly as may be, ; coe 2 
row deeps from the question, and goon to deal a 
problems involved in working that creat area 2 a 
Rand basin which, beginning at about 2.000 feet el 
goes down as far as even the wildest ination of the 
company promoter will allow asa workable depth, the 


The special questions involved in \ 
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rking this deey 


1. Questions of heat; water, and the c 
from great depths; cost of winding. 

2. Questions of meeting faults, dykes, and 
ore bodies; also the chances of impoverishn 
ore ata great depth. 

3. The questions of taxation, labour, local conditions 
&e. 

4. The questions of finance ; lapse of time before pro. 
duction can commence. 

For mines in which the reef lies at a great depth, 
such as are now being floated off, all these questions 
are accentuated. Such a mine may require a shat 
7,000 feet deep; it will require over a million sterling 
for working capital; it will be seven or eight year 
before it can produce. In addition to this, it isng 
certain that a vertical shaft of 7,000 or 8,000 fee 
comes within the scope of engineering possibilitic,, 
and the value of the ore at such a depth, and it 
unfaulted condition, can only be guessed at. This i 
the sort of problem that the deep level mania is nov 
leading up to. 

We may now consider the definite questions jus, 
enumerated, which appertain to very deep mining. 

The first questions are those of heat; of pumping’ 
water; and of winding the ore. The increase of heat 11) 
the Rand quartzites is shown to be only one degree fora! 
vertical depth of over 200 feet. The increase in a vertical 
shaft 6,000 feet deep would probably be not more than} 
30 degrees. This, added to the surface temperature,! 
would not be a prohibitive heat at which to work, but} 
artificial cooling would have to be introduced. Ina 
shaft 8,000 feet deep the cost of cooling the temperatutt 
would be considerable. The pumping of water from, say, 
6,000 feet, would be unlikely to prove a serious item—| 
for the simple reason that there is very little water in th) 
rock at that depth. Most of it is collected by te) 
shaliower shafts, and pumped from them before it caa 
penetrate deeper. As to winding from, say, 6,000) 
feet vertical, all engineers are agreed that this 8 
feasible. The chief requirements are: a shaft sufficient 
large, and enough working capital to purchase and erect 
the most powerful engines. But mines are now being 
floated which will require shafts of more than 6,000 feet 
vertical, which will require them to be 7,000 oF 9,000 
feet. Here we face engineering problems that cannot 
lightly be set aside. The force required to [ift a heavy 
skip of rock from 8,000 feet, to which must be added # 
good many tons for the mere weight of the rope, 1s 5°) 
great as to hardly come within the scope of payabuity & 
an ore of the average value of that found in the Rand 
beds. On the whole, it may be said that neither mae 
water, nor horse-power required offer serious objections 


to sinking a shaft to 6,000 feet vertical, but a go rd many | 
of the proposed shafts will have to go deeper than ae | 
feet. There are, to my mind, serious technical questo” jj 
to urge against these shafts, even assuming 


at the bottom is richer than is likely to be the Cast. 
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INSURANCE COMPANIES’ SHARES. bell 
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the smallness of the market in insurance shares. It| drought, and while exaggeration of the effects is, of 
| happens that a large proportion of the Stock Exchange | course, to be sedulously avoided, yet it is to be feared 
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ket values has extended practically over the whole | ceased to advise its clients to invest their money in this 
ere i life companies, and of those which trans- | direction. The bad “ fire year” of rgo1 naturally made 
list of — : of insurance. As compared with|the brokers anxious. If we take the best companies, 
act sever” . oa anion whose dividends have advanced | such as the Alliance, Commercial Union, Liverpool and 
1899, eS ae in the value of their shares, and | London and Globe, Northern, and so on, it will be 
hich, for one reason or another, have individuatly observed that they yield for the most part well over 
those ae have come down very considerably. The | per cent. per annum at present prices, and really offer 
a which companies do insurance business | better investments than was the case three years ago, 
oom. 1 ‘ > that little is to be gained by discussing | when the values were rather too highly inflated. ~ Shares 
vary © gen MR tetor It is necessary, as a preliminary | of this kind should certainly return at least 4 per cent., 
ong gpe me some system of classification which will | since there isa large uncalled liability and the risks of 
present the facts in an intelligible form, and permit of the business are considerable. It would, in our view, be 
0 deductions to be made. | a mistake to attach much importance to the fall in the 
” In the following tables we have arranged the com- | market value of fire insurance shares, since it can for the 























have sul 


posite companies which transact more than one class of most part be attributed to temporary events which hews 
business in one list, and have placed the purely fire no great bearing on their real merits as investments. 

companies in another. The particulars which are oa the following table has been arranged particulars 
tabulated include the current dividends, the price and | of the shares of purely life insurance companies. It wilt 
yield of the shares at the end of last month, and the | be observed that a general fall has also taken place in 





















































































The fall which has taken place since 1899 is strongly | tends to grow less as the rate of interest on investments 
marked, and the only exception is the London and | steadily declines. Of the offices in the above list the 
Lancashire Fire, which paid a dividend for last year of | Eagle, Gresham, and the Life Association of Scotland 
26 per cent., as against 24 per cent.in 1899. But the | had to pass their bonuses altogether at the last valua- 
increased dividend was not the sole cause of the higher | tion, and the profits of the City of Glasgow, English and 
value, since the Commercial Union’s dividend has gone Scottish Law, and General were much reduced, partly 
lip from 324 per cent. to 35 per cent., that of the North | owing to voluntary reductions in the valuation rate of 
British from {1 1os a share to £1 14s 6d, of the| interest. The Law Life lowered the proprietors’ share 
Northern from £3 a share to £3 4s, of the British Law | of the profits and reduced the dividend. The basis of 
‘rom 4 per cent. to 5 per cent., and of the State from | valuation is becoming more and more stringent, and 
5 per cent. to 6 per cent., and yet a fall has taken place | this, while adding to the reserves and to the stability of 
in the prices of all the shares. The year 1901 was un-| insurance companies, causes, at least for a time, the 
favourable for foreign fire insurance business, and as | divisible surplus to become less. As the life companies 

tolthe companies in the above table have large | strengthen their reserves, receive less and less from 


highest prices reached during the years 1901, 1900, 1899. | these securities, a fall which is not difficult to explain :-— 
ComposITE INSURANCE COMPANIES. LirE InsurANcE ComMPANIEs. 
Ls no ieicasedaniinaal ‘eiemeganeiats TE a —— —_— oo 7 een . 7 wrduninminnen 
Current | Aug. 30, 1902.; Highest Prices. : Current | Aug. 30, 1902.’ Highest Prices. 
N: Ansval |j———— ——-|— ——_—__—. Name. Bimpentae) amma rr ae 
_ | “Divs. |Price.) Yield. | 1901. ; 1900. ) 1899. \Dividends Price.; Yield. | 1901. | 1900. ; 1899. 
ae cea ities St — 2 ae —_——- —_———————— we — -———————— -— a 
| | i\£sda | £s d 
j } i 1} Z ‘j COW ; 0/ ) s 
a aes : ee 1420 1 103;| 1C% City of Glasgow, £25, £24 paid .. 5 448.214 0 43 54 12 
Alliance, £20, £2 - POld ...000-- an. oni 412 3 29 294 | Clerical, Medical, and General, o | 
Aine sina, ais, £5 RN cocacees | 20sp.s. | 254/319 2 Bre S3y) 36 ‘ age paid srasierstemebaees 15 % 17, |2 4 3 18 | 188 > 
et pe | | 46s 43 46 cagle, £5, 10s paid .............. 5% | 5 0 0 4 . 
Commercial Union, £50, £5 paid.. a | Ot : a4 a 93 10% 10; | Edinburgh, £100, £20 paid ...... 94% ac 419 50 fa| sii"| 53 
eee ee call aa hecene 6s — i Sie es a 7¢ 6} | English and Scottish Law, £50, “< 
ee i Tae ee | og MMIII 0 Soot scons 1.) 89p.s. 8 |5 00; 9%) lo! 1g 
Liverpool, London, and Globe.) ops. | 43/4 2.9 47 | 49§| 52) | Equity and Law, £100, £6 paid ..| 20% | 2241/5 6 6 23,1 244, 24 
Wen Ee geen ses ctennst es ia) 20% | sat 415 3, 545} 544 593 | General, £100, £5 paid ........ -| 16% 13 (515 6 144] 15 1 
London Assurance, £25, £124 paid | | | ~ ee : E & 
National of Ireland, £25, €24 paid; nil | .. oe a i te a paid .......... - a | a” ; = 0, on a a 
Nor ote ; tile, | | | i saw Life, 220 ...... teeter eeees 5 p.s8. 3 % t 
Norte, £63 ee M4 6d p.s. = * : = = = —_ oe bare —— es 15s 6d p.8.| 1541416 9 166} 178) i7¢y 
Northern, £100, £10 paid ........ | 64s p.s. | | i 4 s¢ \ Se al | 
hedetnbtn a . | o z ly 1 Sy ee NEE wind bo tanvcorenss 10 %, 2 13315 0 
Patriotic, £20 £24 Bald .-n.-----| Oe | m8 gS 8 327! s4s%*| se0'* | London and Lanca., £10, 43 paid| 1p % | 82/46 5 
Royal, £20, £3 paid ..........000e. | 38sp.s. | 48 | 317 0 & 504 | 54 | Pelican, £10, £1 paid ............ 12 434 
Union, £10 Ea paid ndshedsonaginn | 7s 6d p.s.| 13 | 217 8 22 24 | 25§ | Scottish Life, £5, £1 paid........ , 3 8 3 
Yorks, £10, £1 paid 100000000 si] gape "| Mm [4 120° Ma! 12 | 12” | Standard, £50, £12 paid-......... 215 6 
Fire InsuraNcE COMPANIES. * The shareholders of the Sun Life office received in July, 1902, a bonus of 
i si baat nieeiticaeiniinseaioasescanaeaciliiatameytacestapianpinanoetiiaetimanaes 27s 6d per share on account of the profits for 1897-1301. 
Current |Aug. 30, 1902.) Highest Prices. Proprietary life offices are obliged to coven. pee 
Name. Annual a . 5 eee i : oie: : ‘ i 
Dividends Price, Yield. | 1901. 1900. 1899. | mutual offices, which have no shareholders, and this 
a — ————|—-- |-—— —-— | competition is becoming more and more strenuous. It 
£ 8 d, | 9 > ~ 4 } > rep > ( -ES i oe 
British Law, £10,41 prid ......1 5% | 19/227 S| 13] he 13 | happens that, in order to keep up the bonuses to policy 
pena Tye inn papallecnnned hie ed a — . : ee - ah | holders, the proprietors have to be content with a much 
saw, 2100, £29 paid. ..........6-- 8 ».S. | é ° ; s 
“London & Innes, £38, B24 paid! “26% 184 3.10 3 134 1s 179" | smaller proportion of the profits than was the case a few 
Manchester, £20, £2 paid........ / 10% | 4414 810 6]! 7 NE eee ee, Z 7 als 
Norwich Union, £100 £12 paid..| £4 ps. | 106g | 315 1, 118; | 1213 127" | Years ago. lt was not uncommon at one time to allow 
Phoenix, £50, £5 paid.........0+. 3s ps.| 33 |5 9 3 = | = = | the proprietors one-fifth and even more of the divisible 
State, 2if AK Q } e e . 
a. an S a Ramdwaomees ot 24 : 108 it ua | surplus shown by the periodical valuations; now 
* The London and Lancashire Fire's new accident department does not yet | one-tenth is usually as much as they can safely take. 
ee ee eee |The amount of the total profits of the companies also 
| 
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foreign connections, they were nearly all adversely affec- | their investments, and give more and more to policy- 
ted, The London and Lancashire Fire was among the | holders in comparison with shareholders, dividends must 
‘ew offices which did well. The Union, the Caledonian, | become smaller and the prices of shares must fall. 

the Manchester, the National of Ireland, and_ the | 

Patri tic were most unfortunate, and the heavy falls | i eee EL 5 


POSITION OF AFFAIRS IN AUSTRALIA. 


their shares show are due to the losses incurred. 


[he Norwich Union Fire Office was also unfortunate, | (FROM OUR OWN CORRESPONDENT.) 
‘ «though the dividend remained unaltered, the usual | Metsounne, July 2$, 1902: 
nus of £1 a share was omitted for last year. | Sek RTO yay A 
But after making allowances for the unfavourable ex- EFFE(TS OF THE DROUGBT. 


rience of individual companies, the general nature of DurinG the last few weeks cable messages have been 
e in share values still requires some more | received from London regarding the extent to which 
Xpianation. Weare disposed to attribute much of it to| Australian interes-- are affected by the prolonged 


business in the shares is done through one firm of| that some of the official replies have been couched in 
brokers, and this firm has during the last year or two too optimistic terms, to say the least. The great draw- 
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back is that at this time of the year, and especially 
under existing conditions, it is impossible to obtain 
What is known generally is that 
since January previous losses of stock have been 
greatly added to in Queensland and New South Wales. 
Neither has the drought broken in the suffering dis- 
Some 
old settlers in New South Wales predict that the agony 
will last for another year, but, on the other hand, the 
change may come before this contribution reaches 
It is certain, however, that many sterling 
squatters have succumbed, and that others are likely 
to go, and that a large expense is being incurred in 
In one 
district of Queensland squatters, despairing of saving 
the remnants of their flocks, have recently arranged to 
250,000 sheep, if they are fit to be subjected 
In the contrary event, the carcases 
So far as 
statistics serve, it may be noted that the official returns 
state the number of sheep in New South Wales on 
December 31, 1891, at 61,831,416, and on December 
In addition to the decrease 
of about 20,000,000, there is the loss of the natural in- 
As regards cattle, the State has been more 


gross value of pastoral exports. 
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reliable statistics. 


tricts, and no one can tell when it will break. 


London. 
buying grain and fodder to feed stock with. 


boil down 
to the process. 
will be simply thrown aside for manure. 


31, IGOI, at 41,575,099. 


crease. 
fortunate, but the number has fallen from 2,465,411 on 
December 31, 1894, to 1,888,120 on December 31, 
1901. In a previous communication, I have stated 
the Queensland losses during the nine years ended 
December 31, 1901, and recapitulate the figures as 


follows :—Cattle: December 31, 1892, 6,591,416; 
December 31, 1901, 3,772,707; decrease, 2,818,709. 


Sheep: December 31, 1892, 21,708,310; December 
31, 1901, 10,030,971; decrease, 11,677,339. South 
Australia shows heavy decreases in both sheep and 
cattle. Victoria also shows decreases, but in this case 
the unfavourable movement is due to other causes 
besides drought. The aggregate figures indicate a 
very serious diminution in the pastoral wealth of Aus- 


tralia, a diminution that by December 31st next will 


be greater than at December 31st last. 

Little compensation is, on the average, to be found 
in price for the shrinkage in quantity, and the loss of 
stock has meant almost a corresponding loss in the 
The interests directly 
affected in order of importance are (1) those of indi- 
vidual squatters, who have held a large capital of their 


own in stations, but whose losses do not greatly involve 


others ; (2) certain pastoral finance companies, whose 
struggles have been followed by crowning disasters ; 
and (3) in a minor degree, some of the banks. In the 
latter case, provision has in some instances been care- 
fully made for possible losses out of the current profits, 
and the trouble will mean only an inroad on internal 
reserves. Indirectly, trade has suffered by the diminu- 
tion of purchasing power, and progress has_ been 
arrested. Many country storekeepers are struggling, 
but, as a rule, the wholesale merchants of Sydney are 
strong enough to bear heavy trading losses. 


COMPENSATING CIRCUMSTANCES. 


If the real or apparent prosperity of Australia had de- 


pended upon the pastoral industry alone during the last 
three or four years, the position would be an extremely 
critical But the consequences of the drought 


one. 


have been mitigated by two strong factors, one of 
which, it must be confessed, is of a doubtful character, 
while the other has suddenly been removed. The 


lormer consists in the large borrowings, in the aggre- 

some of the State Governments, which have 
helped ‘‘to keep things going ’”’; the latter, in the 
highly lucrative trade with South Africa during the 
war. The war not only created a great demand for 
dstuffs, but the outfitting of the contingents (the 
expense of which was borne by the Imperial Govern- 
ment) circulated a great deal of money. The War 
Office alone can say what it spent on the contingents 
and upon foodstuffs, horses, &c., but a rough estimate 
of £6,000,000 to £/7,000,000 (New Zealand being in- 
cluded in this case) may be taken as covering the direct 
War Office expenditure here and the value of the large 
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speculative shipments made to Sou:h io a } 
comparatively small portion of the amo, Unly a 
would be represented by merchandise th “i ,. vated 

from other over-sea destinations. \ ores, a “verted | 
apparent prosperity of Australia durine tan ni vee | 
years is thus due to adventitious aids. The . — 
disappeared, and if British investors are fulls hen 
the risk they are running in entrusting so mys 
to spendthrift Governments, unimbued wih . 
sense of responsibility, the other would also fail _ 
A WARNING. 

In face of the condition of affairs, the « 
Australian public borrowings, however stale i: m,. 
be, ought to receive renewed attention. — Withew 
repeating the arguments against the continuance . 
the borrowing policy, the conviction may be r ad 
that just as surely as the banking crash of 80. 
became inevitable several years previously, a diss. 
trous crisis will occur in Australian public finane 


unless British investors decline, before jt js ton lore 
to lend any more money, a step which would 
economical administration. 


AGRICULTURE. 

The agricultural industries of Australia not so 
prosperous as they were, so far as their extent ang 
production are concerned, but prices are 
usual, and the consumers are making 
producers for falling off in quantity. The over-se 
exports of wheat and flour have stopped for th: 
the surpluses in New South Wales 
are exhausted, and Victoria is the only State from 
which the rest can draw supplies until next harvey 
(say until December). Some small 
Manitoba flour (much prized for its strength) ar 
arriving regularly, and some Californian flour is being 


Tilg? ii 


£O00d to the 


and South Australi: 


quantities 


imported. It is impossible to speak with certaint 
about the prospects of the growing crops, but, gener 
ally, conditions are favourable in South Australi 
unfavourable in the North and North-West of Victori 
and diverse in New South Wales. In Queenslar 
it is understood that there will be no crop. The pros 


pects of the dairying season are not yet quite assured 
but shipping to England is not likely to commene 
before October. A return, just compiled, of shipments 
of Victorian butter to other States, the United 
dom, South Africa, &c., for the twelve months ended 
June 30th, states the total at 26,319,220 Ibs, against 
36,248,009 Ibs for the previous twelve months. 
MINING. 
The mining industry, other than gold in Wester 


King: 


nressed 


Australia, throughout Australia is in a ¢ 
condition. Some of the Broken Hill Mines are ciosec, 
and some of the Tasmanian ventures are played out 


The last half-yearly accounts of two leading mines, 


> 4: . . L as Mann 

the Broken Hill Proprietary (silver-lead) and the ‘oun 

Lyell (copper) together show a diminution in proiits, 4s 

comparing with a year previously, to the extent 0 
over £250,000 per annum. In no direction Is ten 

any indication of fresh mining discoveries, anc aio 
gether some thousands of miners and other workins 
people, as well as shareholders, are adversely altectee. 

TRADE AND EMPLOYMENT. 

7 t Avnetr li 
The great drought has helped to show that -\ustra! 


is not so potentially wealthy a country as was once SUP 
posed. Trade generally is in a rather depress 
tion in most of the States, Western Australia 

exception. It is, however, fairly sound, for cr : 
ties have not -been abused for some years pest a 
balancings of the wholesale ironmongery and gToce' 

houses to June 30th, and those of the soft gooe: x 
just being struck are understood to generally snow 





houses |! 
NOtL 





results, although hardly as good as those for th 
previous trading year. On the whole a slight amin | 
tion in turnover is shown. oe fittle HI 
The banking position is fairly easy, PU Tune 
expansion is indicated by the returns lor ve east 


quarter, so far as they have been received. | 
. ‘ - 2 ees 
is attributable partly to the care exercised !P 
advances, and partly to the want of industria 
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Coast ports to Baltimore, Philadelphia, and other points. 
The latest movement is, perhaps, the most striking. It 
is lor tonnage to convey pig-iron from our shores to 


6, 1902.) 


rise. Any troubles that may be connected with the 
pastoral depression originated years ago, and are not 


September 


new. 2 - 4 
The unemployed cry is more general this winter 


than it has been for years past, and in the 
large cities there is much destitution and suffering. 
In Melbourne, with a population of about 500,000, the 
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Secretary of the Citizens’ Unemployment Committee | 


stated ‘ 
to 6,864 persons. This statement does not, however, 
convey an idea of the true condition of affairs, which 

} 

| 


is bad. 


being simply a badly-administered one of permanent 
outdoor relief. Then there are the inmates of the 
| various benevolent institutions. Altogether from 3 
. condition similar to the recipients of indoor and 
| outdoor relief in London. In the country things are 
| about as bad. In the small town of Warranambool 
nearly 700 men are registered as unemployed. This 
state of things is due partly to the indifferent season, 
partly to dislike to settle on the land, and partly to 
| labour legislation. One effect of the legislation, with 
the wages boards, &c., has been to create an aristo- 
well-paid wage-earners capable of exacting 
| task work, and to throw the slow and the weak out 


cracy Ol 


of employment. The believers in the legislation point 
| to the improvement in the wages of the workmen who 
| obtain them, the unbelievers are justified in com- 


| menting upon the great increase of destitution in 
| Melbourne, caused by the weeding out that has gone 
on. Throughout Australia legislative’ interference 


with the wages question has wrought much injury. 





PIG-IRON PHENOMENA. 

Tue movements in pig-iron of late have been the most 

remarkable in the history of the trade, and, to the 

ordinary onlooker, most bewildering in their complexity. 

It is probable that this year more iron will be smelted in 

the world than ever before ; it is certain that this will be 
in America. Yet there is a hunger for this 


| 
j 
' 
the cass 
material, amounting almost to famine, notwithstanding 


} 
) 


the industrial depression on the Continent generally, 
and the abated industrial activity in this country. Two 
years ago it seemed as if America were going to swamp 
our markets with her production, and be not only the 
largest producer but also controller of the world’s pig- 
Iron, 


. 
us ONI\ 


In 1g00 she sent us 94,282 tons, and took from 
45,000 tons of special brands. This year a con- 
stant stream is flowing the other way. Every liner 
irom the Clyde and Mersey is taking as much pig- 
iron t United States as she cares to carry, and 
successively chartered to 


er alter steamer is being 
il cargoes from the Tees, the Clyde, and West 


, rieans, Pensacola, and other of the Gulf ports. 


interruy 


emarkable because there has been no reported 
interruption in the output of the furnaces of the Southern 
States, and it was from the Southern States that we 
received our first parcels of American iron, coming at 
army ‘reights for the ballasting of cotton ships. 
& id, 


_- i course, well understood that the strike of the 
anthracite miners of Pennsylvania has affected the 
_of foundry pig-iron in the Eastern States. 
then, against this we have the facts that the 
output of pig-iron in America is larger than 
over Was, notwithstanding the strike, and that 
it 1S not foundry iron alone that America is im- 
ae One notable feature is the large quantity of 
races iron, of unwrought steel, and latterly of 
ea : she is how drawing from this country or 
ae Tae A steady rise in warrants has been the 
oh a Ing Scotch G.M.B, for illustration, the 
Pward movement during the year has been thus: 
January, 498; February, 51s 10d; March, 52s 9d; April, 
235 94; May, 53s 6d; June, 54s 4d; July, 56s; these 
ne averages of each month. 


TTyit 


being . 
gt The advance in 


Irae iii ee 


yesterday that charitable relief had been given | 


In adition to the persons receiving relief, there | 
are some 6,000 or 7,000 old age pensioners, the system | 


to 74 per cent. of the population of Melbourne are in | 
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Cleveland has been proportionally greater. But, curiously 
enough, these advances were up to the end of June con- 


current with a decline in our exports, as the following 
table shows :— 





Exports of Pic-Iron. 
Half-Year Ending June 30th. 





1902. 1901. 1900. 
To— Tons. Tons. Tons, 
Russia @eestesceeeees 4.086 ee 5,963 ee 8,502 
Sweden ccccseccecoe «16950 .. 141058 .. . 21,450 
NINN < :ipndiaiieaniies S501 .. 7,7ER- as 8,528 
Denmark ..ceccccce 8884 .. 12127 .. 12,523 
Germany ..ccccseee 55,411 .. 119,960 .. 236,940 
Holland .e.scesseeee 30,999 .. 71,602 .. 210,115 
Belgium,..ceccccccce 22,451 .. 33,443 .. 83,009 
WOOD ceccccnenven, SiGe so. “EIGE- sc Tee 
Portugal, &c. seccce 4,418 .. 5,883 .. 3,754 
DP .ccosscemvsesce SS. BSS . SBS 
United States ...eee 81,903 .. 20,101 .. 31,041 
SOPs oncccavececen 8,617 .. 17,065 .. 2,276 
Australia eeeseesece 98,98 ee ll 420 eo! VAT 366 
New Zealand ...ece Tae es tae act 
Canada eeeeeeseeses 12,110 ee 2,377 ee 6,074 
Other Countries ..ee 24,761 .. 29,012 .. 24,646 
Total eecsee 377,589 ee 447,486 ee 819,442 


In the above table the most remarkable features are 
the great decline in the shipments to Germany (beth 
direct and vid Holland and Belgium, the shipments to 
these countries being practically all or nearly all for con- 
sumption in Germany) and the large increase in the 
shipments to the United States and Canada. These 
features are repeated and accentuated in the returns for 
the month of July, which we also show for com- 
parison :— 

Exports of Pic-IRron. 





Month of July, 





_ 








1902. 1901. 1900. 
To— Tons. Tons. Tons. 
DOM -cccrucneanen GOO <. 1,012 .. 3,401 
Sweden eeeeesesecee 5,159 ee 4,547 ee 5,564 
Norway eeoseeesesese 2.265 ee 885 ee 862 
DEE S<cenence Saad +s 1,498 .. 2,197 
Germany eeeeeceece 10,423 ee 18,265 ee 39,564 
BORG sconeveece 6276 ... FLT? «« 314648 
Belgium e@reseveseoe 3,487 ee 4,108 ee 12,449 
TDR ccmedecmedien 6.707 «. ST. os 7,828 
Portugal, &c..cccesee ST? ee 405 .. 270 
Italy seccocccccccce 4,874 .. 11,891 .. 6,073 
JOBE 2 ocweveceseces 1,809 .. 1,250 .o. 674 
United States ee.eee 59,442 .. Ky. a 4,029 
Australia ercceseeces 1,409 ee 1,845 oe } 2 799 
New Zealand cecece 557 4 aes 
CORR cvcnwmexaen 3,986 .. 240 .. 1,135 
Other countries .... On 2 5,310 «. 3,022 
Total ceecoces 112911 .. 71,957 oo 104,468 


It will be seen from these two tables that in July we 
sent to the United States only about 25 per cent. less 
than in the whole of the six months ending June. In 
August the shipments were probably larger, but the 
figures for the month are not available while we write. 
In the first six months of 1901 we received from the 
United States 7,000 tons more pig-iron than we sent 
thither. The increase in the exports to Canada— 
sixfold in the six months, and sixteenfold on the month 
—may be ascribed to the inability of the United States 
to supply their Canadian customers; but, then, it occurs 
at a time when Canada has herself become a large pro- 
ducer of pig-iron, And here we find the curious 
fact that Canada has been sending this year large 
quantities of Nova Scotia pig-iron to the Clyde and 
Mersey, as well as to the United States, and taking back 
again considerable quantities from the Clyde and Tees. 

And we turn now to our imports of pig-iron. These 
have gone on increasing, while the total exports have 
been declining. In the half-year ending June, we 
imported nearly twice as much as in the corresponding 
half of last year. Thus:— 


Imports of P1G-IRon. 
Half-Year Ending June 30th. 


1902. 1901. — 

From— Tons. Tons. ons. 
Sweden erceeeeeeese 24,096 ee 23,988 ee 22,840 
United States.e. ece 6,736 ee 27,167 ee 21,097 
Other countries.eee 85,881 .. 9,052 .. 5,855 
116,713 e. 60,207 os 49,792 
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and a tolerably constant quantity. © 
the United States and other countries are phenomenal. 
But note the change in the month of July :— 


the few hundred tons being of no account. 
ever, tantalising that the other imports should be lumped 
under “ other countries,” for under these figures are con- 
cealed several interesting facts. 
include all that we have received from the new fur- 
naces at Cape Breton, Nova Scotia, whose production 
is now being greedily absorbed in the United States. 
In the second place, they include considerable quantities 
of British iron sent back from Germany after remaining 
a couple of years or so in store there, and also some 
German iron. j 
cargoes of Russian iron sent all the way from the Sea of 
Azov. 


oe 


ee Te 


1386 — 








SS 


Sweden are no new feature, 
The imports from 


The imports from 


Imports of P1c-Irnon—Montn of JUuLy. 








1902. 1901. 1900. 

From— Tons. Tons. Tons. 
ee ee | 
United States...... ae aw: sm) lw. COG 
Other countries.... 20,751 ..° 6,636 .. 1,297 
Total ........ 26,754 ..° 13,800 .. 10,377 


Practically, the imports from America have ceased— 
It is, how- 


In the first place, they 


In the third place, they include some 


The fact that with diminished shipments and increased 


imports our stocks have not increased, but have been 
reduced, proves that the British output is not in excess 
of consumption ; 
meet the demands on them. 
put into blast but for the difficulty of the ore supply, 
which is deficient in Cleveland. 
the furnaces in blast at end of August :— 


indeed, smelters can with difficulty 
More furnaces would be 


The following shows 


Scotland— 1902. 1901. 
OEE: cococvncesessvevesenes OF “aseeee OO 

OO "ee ae 
NR gt ce. ae, SE reameicm fe 
oie ae 

6 Er a ae. ener 
CEERI 50. os wine a ebm hes bem na ee. “nike eee 

The only countries in which there has been, and 


apparently-still is, excess production are Germany and 
Russia. ; 
world’s production of pig-iron this year is less than the 
world’s consumption. 


But even with their excess it seems as if the 


At the present time cargoes of 


pig-iron are on the way to, and are being delivered at, 
American ‘ports from Britain, Germany, Russia, and 
Canada; at Canadian ports from Britain; at British | 
ports from. Canada, Russia, and Germany; and at 
Russian and Gernian ports from Great Britain. 
Bntish irom is being sent to America -from Germany, 
where it has being lying in store for a year or two. 
It is difficult to follow all the cross currents, and we 
cannot recall that anything like it has ever been seen 
before. 


Even 








BUSINESS NOTES. 


The Prices of Commodities. —The tendency towards a 





lower range of prices has again been observable during 
the month of August, our Index- Number, which shows 
the combined effect of the movements in a number of 
commodities, being 19 lower than at the end of July. 


The monthly variations during the current year, and at 

intervals since the end of 1899, have’ been as follows :— 
Total 

Index-Number. 
Had of Angust, 1908 --..60cccstcicsccccsccece 068 
s Fully, 1902 ..cecccccccvcccccccccccecs . 1,987 
‘ FuMO, WIZ wcccsccccesesccecsccccse. LOS 
" Mary, 1908 .. cecccccvepeccsccesccccee . 20al 
ia April; 1902 ....... poeecscvesoovesss. BED 
ae March, 1902... cccsscrccovescccce * 1,983 
as February, 1902 ...sseccsesssecessee 1,979 
. January, UFOS cwccacsccccccccccceccs 1977 
“ December, 1901 ....cccccccescccsece 1,948 
pm Septensher, FL wccccccysccccccceccs LEED 
“ TUNG, IDOL “Lnnccccccccsccsesccccece S007 
a March, 1901 ..... SRewiesescocevocces ROME 
ue December, 1900 ..ccccsccccsvccccese” BID 
is September, 1900 seeecesBettetetes... 2.235 
o June, 1900 we eee e eee abe ssinnseeces 2.211 
” BABU, TI ae cos ccgectetcececccs oe 2,240 
o> December, 1099 <iisise..c0..cccccece 2145 
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|is every prospect of a long wait before profits ensue 


' ments. 
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The operations of the Beef Trust have failed in a 
object of keeping up prices, meat showing their | 
ciable fall during the: month. Pp, ssihly ta appre i 
opening of our ports to imports oj live stents | 
Argentina may have had something to do wiyi™| 
Wheat is well maintained, as thouch the he. 


everywhere abundant, conditions haye hitha.. . '}\ 


hert 
very unfavourable for getting it in. io Deen | 
higher in price than at any time since ee tis 
“corner.” Declines have occurred in indion son" 
copper, and tin, while iron and stee! are wall nber 
tained, and slightly higher prices are being obta; ya 
certain descriptions. A feature just recently ic +: 
strength of cotton, which has been marked up charsl, 
in the Liverpool market, on reports of exter ihe ae 


to the American crop and considerable deterio; ation | 
° oa . ewAAWAGLIUG ID 
its condition during the past month, 


The Position in the South African Market.—\V) 


actual business confined to a very retail « lantity 


orders, the South African market manages to maintain » 
certain amount of strength which surprises even some o 
those who most closely study its course. It jis. fo 


instance, quite common to hear a jobber in the marke 
marvelling at the comparatively high prices which 


rule in such days of business apathy, and the m 


» t OTL 
of jobbers, it must be remembered, are always anxious 
for rising prices, from the simple reason that such a con 





dition of the market brings them more orders. The 
British public, at all events, resolutely refuses to by 
shares except in days of animation, and many broker: 


go so far as to advise their clients to defer en 


if Nn Dark: 


ing upon speculative commitments when there is nothin 


doing, telling these clients that it may pay them bette 
to- give a higher price when mines are movin 


than to buy more cheaply at a time when ther 


absence of business produces still greater lethargy, 


especially in the South African or other mining depart 
On the other hand, activity creates new life, 


Hence it happens that, even as money makes money 


few buyers leading the way for yet others, and they u 


‘ 


in any greedy manner. 


their turn stirring up an enthusiasm of bullishness in. 
wider circle still, until the buying grows into inds 
criminate speculation, and the position of the market) 
comes to rest upon a wild gamble. Here, in a sentence 
is the genesis and rise of a boom; its end is as inevitable 
as invariable, and can be summed up by anybody ina 
single word. As regards the immediate future of the 
Kaffir market—and upon this thousands of ey 
perplexingly bent—the labour question must be said t 
occupy the front place amongst obstacles that must stop 
the general advance, the advent of which 
desired 


es are now 


rdentii 
ai GOuuy 


Any 


by so many. During the last few days 
has come the news that a proposal is_ toot 
whereby the native shall be paid by _piece-work 


in rock-drilling operations, and it is reckoned that) 
an industrious workman should be able to make 


35S per month, instead of the 30s previously offered by} 
the mine managers after the war, comparing Witt 00s) 


which the “boys” received prior to the 

hostilities. It is the first step towards compro! 
the part of the mine managers, but in the market Moss 
who have any practical acquaintance with the subject) 
are somewhat dubious as to whether the bait 

successful in attracting more natives to workin ta 
Until some solution ot the problem is reached, until 
Rand output again increases rapidly each month, Um 
there are signs of a move by the controlling houses, ! 
hardly be expected that the public will approach A@t"” 
Yet, as factors on the otner si® 


e mines. 


Oils 


British speculator, not daring to touch Yankee 


i , a ss ac 4 medium 
their present levels, must turn to Kaffirs as 4 mee 


e * . ae . os 7 wer met t td | 
| for his proclivities, the disposition of the Governmen®! 


_ of the position must be allowed the moral te a 
raus at 


houses are loaded up with shares which 


do all it can to assist in the development of the it perio 
and the well-known fact that the South Afmcan protiv™"’s 


they want t0 


> seh mist jepen 
bring to market sooner or later, and which must ¢'r 


5 5 enhile rece 
upon the state of general business for a {a\ Tr = 
gh te -ctlac with compl 

tion or otherwise. The situation bristles with © 
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tions and cross-currents, and the ne a Mace elects 
either to buy or to sell can easily arm himse ie Aig 
ments which will be considered indisputa ‘ ya 
except those on the other side. The investor, 0 course, 
comes in a different category, though his position is not 
much clearer, for while current quotations are quite as 
high, and in many cases higher than the permanent 
prospects justify, he may have to wait a considerable 
time before they reach a really moderate level. 


September 6, 1902. | 
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''| The Canadian Pacific Report.—The principal revenue 
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figures of the Canadian Pacific were announced in the 
preliminary statement with which we dealt three Ww eeks 
ago, and the full report adds little to the information in 
that respect. Perhaps its chief interest consists in the 
details of the land grant account, since it Is the possi- 
bilities of this valuable asset that have had as much to 
do with the unprecedented rise in the market value of 
the company’s securities as the results of its operations. 
The report states that the sales of land during the year 
amounted to 1,362,852 acres, realising $4,442,136, or 
$3°26 per acre. These receipts enabled the directors to 
cancel land grant bonds to the face vaiue of $1,401,000, 
leaving in the hands of the public at the end of the fiscal 
year $1,430,000, all of which have since been 
called for redemption and cancellation. Thus the 
land now in the possession of the company may 
apparently be regarded as a free asset, the extent 
of which can be gathered from Exhibit C of the 
report, showing how the land grants have been dealt with. 
Of the 25,000,000 acres, of which the original grant 
consisted, 6,793,014 were disposed of to the Dominion 
Government in 1886, and 6,092,218 have been sold, 
while there has been an addition of 1,611,520 acres from 
the Souris Branch grants, making a total unsold of 
13,726,288. Besides this, there have been grants in 
connection with subsidiary lines, and in British Columbia, 
the total of lands owned by the company reaching 
18,613,023 acres. The company will receive through 
the Columbia and Western Railway about 2,500,000 
acres, further increasing the total to 21,113,023 acres. 
Should the flow of immigration into the Dominion con- 
tinue, this vast extent of land will, of course, become 
increasingly valuable, and the item constitutes a 
solid reserve, which gives something more than a mere 
speculative justification for the advance in the com- 
pany’s securities. 


The Inland Revenue.—The figures of total receipts 
given in the annual report of the Inland Revenue Com- 
missioners have for the most part been available in other 
publications for some time past, but there are features 
in the document that are of considerable interest. For 
instance, there was apparently a heavy falling off in the 
quantity of home-made spirits retained for consumption 
in 1900-01 as compared with 1899-1900, and a still 
heavier decline in 1g01-2 as compared with the previous 
year. It is, however, explained “that, as regards the 


year 1599-1900, in consequence of a rise in the duty 
being anticipated (a rise which actually took place on 
Mar 1 6, 1g00), there was an abnormal withdrawal of 
spirits irom warehouse, and consequently the figures 
for tat year are inflated to a corresponding extent. 
The same cause operated in 1900-01. For the vear 
‘901-02, the table shows an apparent falling off in 


os Consumption, but this diminution is not real, as the 
ee withdrawn by traders in excess of the normal 
<td ‘©onsumption in 18g99-1g00 and 1900-01 were in 
cmd in the financial years immediately 
withdcoaaks ee cA rendering unnecessary in IQO1-02 
oe = rom warehouse to the same extent as in 
| duties hee ieee This anticipation of new 
Repronthacco he niuse both Customs and revenue returns 
| a ;. a! years past, and it may be hoped that future 
Jegets will give rise to less disturbance. The quan- 


' 

| tities of home. . ° : 

| were ; ; Benes made spirits retained for consumption 
ere as follows :— 
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YEAR ENDED Marcu 3lst. 


United 
England. Scotland. Treland. Kingdom. 
Proof Proof Proof Proof 
Gallons. Gallons. Gallons. Gallons. 


1901-2 ++ 22,826,871 .. 7,115,121 .. 3,807,239 .. 33,749,232 
1900-1 - 24,993,993 .. 7,471,401 .. 4,238,334 .. 36,703,728 
1899-1900 .. 25,623,177 .. 8,380,378 .. 4,713,178 .. 38,716,733 


The receipts from licences amounted to £ 4,224,739, 
of which no less than £3,972,044 was allotted to the 
Becinguer “Toe denh tiny henner nan 

: . -€ “s > £ 15,513,714, 
of which £14,250,827 was due to the Exchequer, and 
£ 4,262,887 to the local taxation accounts. These 
duties were derived from estates of the capital value of 
£ 320,299,237, of which some interesting particulars are 
given in the subjoined table :— 





} 

Estates Ex-} 

: ; empt from | 
Estates or Portions of Insolvent! Duty (not | 




















+ Total 
Es k : , 5 iat Exceeding > 
states Liable to Duty. Estates. | £100 net | 
Value. 
| Gross. Net. ¢ Gross. | Gross. | ~ “Gross. 

; £ £ £ 2 a £ 
England .......... 270,249,083 245,780,675 | 2,484,623 | 1,263,894 | 273,997,600 
BOOSIE + beccecces 35,309,353 | 30,527,790 375,052 | 139,107 35,823,512 
TUOIAG oceks cence! 14,740,801 | 12,561,420 253,846 168,340 15,162,987 








United Kingdom. .| 320,299,237 288,869,885 | 3,113,521 | 1,571,341 | 324,984,099 





t The net is arrived at by deducting the debts, &c., from the gross, 


The report further supplies details.as to the. various 
sources of income upon which income-tax was paid, and 
the proportion borne by each to the total. 


The Old and the New American Cotton Crop. — 
Messrs Neill Brothers have just issued their annual 
statement of the American cotton crop for 1go01-2 from 
the official figures compiled by Mr Hester, of the New 
Orleans Cotton Exchange. The total delivery is stated 
to have been 10,681,000 bales, as compared with 
10,383,000 bales in 1go0-1, and 11,275,000 bales in the 
big crop year 1898-9. The following is a statement of 
the volume of the crop and its disposal in the past and 
four preceding years :— 





(In 1,000’s.) 
l | | Census, | l 
| |__| agga-"| | 
'1901-2)1900-1} 1900. 1898-9/1897-8 
Net receipts at ports........| 7,639, 7,622 6,678) 8,530| 8,730 


Overland to N. Mills & Canada) 1,104) 1,140) 
Southern consumption ......) 1,938) 1,621) 


{ 


1,161, 1,345, 1,238 
1,597, 1,400, 1,232 


9,436! 11,275) 11,200 


} 
2,539) 3,541, 3,543 
3,175; 3,600, 3,752 
436 313) 383 


5,950 7,454, 7,658 


2,068 2,190 2,212 
1,617 1,409, 1,232 


Total (including burnt)) 3,994) 3,589) 5,685 3,599) 3,443 


Stock at all ports ........ | 165} 241 83-397 «175 

Stock interior towns ..... -| 50) 119) 34227) ~— 
Messrs Neill Brothers compare the actual outturn with 
the various estimates, the nearest of which, except their 
own, was nearly 1,000,000 bales short of the total. Mr 
Henry Neill’s estimate was a little out on the other side, 
as he put the minimum crop at 11} millions, or about 
half-a-million too much. In this connection it may be 
noted that a flutter in the Liverpool cotton market has 
been caused this week by the monthly statement of the 
Washington Agricultural Bureau as to the condition of 
the growing crop. It reports a serious depreciation in 
the condition as compared with previous months, the 
percentage being only 64, as compared with 81-9 per 
cent. last month, 71°4 per cent. last year, and 73°7 
the mean at this period of the last ten years. Some 
deterioration had been’expected, but the figure given is 
much below the worst anticipation. The Bureau's fore- 
casts have usually, however, erred in the direction of 
‘‘ bullishness,” the margin of the error in last year’s crop 
having been 1,210,000 bales. It is stated that private 





Total delivery ..........| 10,681) 10,383) 
EXPORTs. 

Great Britain and Channel..; 3,036; 3,064; 
Continent... ...cce«s ccccces| 3,405) 3,560) 
Canada, Mexico, Japan, &c...| 522; 228) 








Total exports ........, 6,763, 6,652) 


CoNsUMPTION. 
Northern States........ os+-| 2,051) 1,968 
1,943) 1,621) 


Southern and burnt........ 
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advices are more favourable as to the general average 
condition of the cotton crop than would be gathered 
from the Bureau's statement. Until there is more 
definite evidence, the cotton market will probably remain 
in a sensitive condition, which is unfortunate for the 
spinners, whose “margins” are already of the most 
attenuated description. 





The Foreign Trade of India.—The returns of the 
foreign trade of India for the first quarter of the current 
fiscal year (April to June) show some falling off in the 
import trade, while the exports show a substantial 
increase as compared with the corresponding period last 


year. Taking the rupees at 15 to the /, the figures are 
as follows :— 


Taree Montus Aprit ist to June 30TH. 
Inc. or 
1902. 1901. Dec. 
Imports, £ £ £ 


Merchandise .....eceeeese 12,603,765 .. 13,367,036 .. — 763,271 
Gold @e@eeenvneeeeeeaeeeeaeee 1,284,703 ee 1,003,472 ee 281,231 
Silver eeereesesesscesece 2,241,387 ee 1,381,951 oT 859,436 


Total imports ...... 16,129,855 .. 15,752,459 .. + 577,596 
Exports. 
Foreign merchandise re- 


eee 474,217 .. 535,268 .. — 61,051 
Indian merchandise .... 21,550,188 .. 19,242,732 ... +2,307,456 
Gold cccccecceccccsecee GAS ws GLEN... — 80875 
Silver eeccsccveccesscess 742,520... 499,602 .. 4+ 242,918 


23,299,361 .. 20,890,911 .. +2,408,450 
The bulk of the falling off in imports consisted of cotton 
yarn and piece goods, in which there was a decrease of 
£502,571. As cotton goods are mostly supplied from 
the United Kingdom, the Lancashire industries have 
been the chief sufferers from the slackness of the Indian 
demand for their products. In imports of metals there 
was an expansion of £235,407, off-set by decreases in 
machinery and railway material. In several classes of 
iron and steel the United Kingdom has gained at the 
expense of Belgium. A considerable shrinkage occurred 
in the value of imports of mineral oil, all of which fell 
upon Russia, the United States supplying more than in 
the corresponding period of 1go1. The figures on the 
export side are generally satisfactory, as even the items 
in which a falling off is recorded give evidence of recov ery 
from famine conditions. Thus the heaviest decrease is 
in the shipments of hides and skins, which were exported 
in enormous quantities during the famine, owing to the 
impossibility of feeding cattle. Opium and indigo show 
smaller decreases. The items which oo contributed 


to the net gain of {2,307,456 in merchandise exports 
were rice, cotton, wheat, jute, and oilseeds. 








The Australian Wool Season, 1901-2.—Messrs Dalgety 
and Co., Limited, have published a 
Statistical tables of the 
1901-2 (to June 3oth), in 
seasons. The 


review with 
wool 
comparison with previous 
following is a summary of the total 
shipments, and the quantities sold locally, for the last 
three seasons :— 


Australasian season, 


AUSTRALIA, 
1901-2. 


1900-1, 

: 3ales. Bales. Bales. 
IIE Sescie-eaeu - 1,262,443 .. 1,222,990 «. 1,197,181 | 
Inclusive of sold at local 

BALES weeeeeeesesecess 934,660 .. 718,677 oe 807,031 

of » ¥ 

Proportion sold locally. 74 ee 3 67 
New ZEALAND, 
1901-2. 1900-1. 1899-1900. | 

, Bales. Bales. Bales. 
Shipments ............ 396,949 .. 386,723 .. 397,283 
Inclusive of sold at local 

auction sales ........ 100,860 .. 90,235 .. 108,846 

“0 % % 
Proportion sold locally.. 25 eo 23 ee 27 
The — value (the selling brokers have contributed 


the exact amounts of their sales made in the 


Auatedlion auction rooms) and the average per bale 
are stated as follows :— 
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— | 
— Average || 

Realisation Tage 

Bales. " po per Bale, || 

fo 934,660 eevee 8,708.587 : , a } 
NI ai sla en a el 718,677 eeee 6,176,083 aad 8 1] 4) 
1899-1900 ......-00+ 807,081... 13,503/598 1111 45 14 18 
~~ 

The average for the past season is less than thos, fo \| 
A HOS Or || 

two or three seasons antecedent to the grea; specula- || 
tive advance which took place at the beginning of the | 
1899-1900 season. . | 
Wills and Bequests.—The Jilustvated London Ne. | 
gives the following list of wills proved, with t cunt 
of personalty in each case :— i 
Mr Edmund Hannay Watts, late of 59 Cromwell road r | 
a eae neiais caver sansa. «. 128,85, | 

Sir Daniel Cooper, Bart., late of 6 De Vere gardens, me 
Kensington...... ee 150,831 || 
Mrs Georgina Burrell, late of 1 Melbury road, Kensington 158 949 | 
Mr Charles Macintosh Rodger, late of 1 College Law: “T 
SID Uinccnthd y ctlenninee oesserdenenscacccens 98,534 {1 
Sir Thomas Fowler, Bart., late of Gast rd House, Cor- a 
sham, Wilts ecececeveseouce setts ee wh 666s eu eeee 65,982 || 
Mr George Canning Edwards, C. c.. late of 27 Mincing | 
lane CHESS SEE EE ESE ESET EEE HEHEHE HEHEHE EES 46,2 2 |) 
cane | 
\| 
A Reuter’s telegram states that the gold yield of|| 
New South Wales for August amounted to 10,073 || 
ounces, valued at £42,787, as compared with 11,465 | 
ounces, valued at ¢ 48,702, in August, 1go1. The yield | 


for the first eight months of the year has amounted to| 
153,613 ounces, valued at £8521509 as compared with| 
141,100 ounces, valued at £ 599,353, in the corresponding 
period of 1got. 








Tue Agent-General for Western Australia has received 
telegraphic advice from his Government stating that 
during the month of August this year 63,5 $650 ounces of] 
gold were entered for export, while 124,403 ounces were 
received at the Perth branch of the Royal Mint for) 
coinage, giving a total of 187,972 ounces. The total 
export and Mint returns for the month of August, 1901, 
amounted to 161,771 ounces. The Agent-General has 
also received a telegram from the Treasurer of the State 
to the effect that the revenue for the month of August, 
1902, amounted to £309,748. The revenue in August) 
IgOI, was £ 291,664. 





Tue gold output of New Zealand for the month 0) 
August was 35,609 ounces, valued at £137,456, as com- 





pared with 30,742 cunces, of the value of £117,503, ™ 
August, Igol. 
A Revter’s telegram from Laas unnesburg states that || 








eS) 
— oft 


ws 


the notification that the Government intends to throw) 


open the proclaimed areas in the Barberton and Pieters: 
burg districts for pegging out on the 22nd inst. has 
given general satisfaction. The proclaimed areas in te 


two districts amount approximately to 650,555 a EN. | 
The Pietersburg district embraces the Salati g ae H 
extending over 120,000 morgen, and the ™ nits lorp gold- | 


1e Barl per- 
as the 


fields, with an area of 200,000 morgen, while t 
ton district includes a tremendous tract beeen 
Kaapsche Block, running to 260,000 morgen. 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 4 
. ‘< week, last 
The returns of the Bank of France for this wees, 


. ras ir are as 
week, and the corresponding week of last year 4f* 
follows :— 

DEBTOR. vias 
Sept. 4, 1902. Aug. “ mm. ae 
f c 18250000 0 
Capital of the Bank ...... 182,500,000 0 oe 182,500,000 re 
Profits in addition to capi- 
tal (Art Law of June 9, 3,002,315 54 
SOUND icdwhvéex chawkises 8,002,313 54 «. 8,002,315 54 + 
Reserve of the Bank and eae 22 105,750 14 
itsbranches .......... 22,305,750 14 oe 22,105,750 i4 oe 000 
Reserve of landed property 4,000,000 0 .. 4,000,000 : wr 3 407.444 4 16 
| Special Reserve .......... 8,407,444 16 .. 8,407,444 16 -- 
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4,071,449,325 0 ..4,004,802,485 0 ..5,992,560,750 0 | 


Notes in circulation. ....-. A | 
Interest one deposited -.. 23,333,877 61 2 20,220,997 41 +6 22,636,906 96 | 


ferred or deposited .... 
Bank notes to order, re- aaiiik:. Seaiinee 


s payable at sight 10,152,828 40 oe 


ceipt 
Treasury account current |. 116) |. 237,741,513 3 - 139,671,210 43 
eee Mla, 402849883 41 .. 509,792,268 69 .. 446,209 469 82 
Che branch banks ...... 70,359,372 0 +, 88,764,498 0 .. 70,152,712 0 
Pete tenable css 2500277 41 \, 2,689,525 41 4. 24703,968 75 | 
Discounts and SUnGEY Me, 4132205 92 ve 3659122 26 + 4,051,072 37 | 
Redis ~ d the ne 966.862 90. 966.862 90 x. 1,228,039 20 
eee nc wukdes 47,026,482 74 v2 69,682,101 65 .. 44,217,788 93 
i al £,079,646,037 83 ..5 173,107,462 17 ..4,959,540,491 29 
CREDITOR. 
Cash ‘n hand and in branch f c f c i eC 
bal is __3,738.374,980 52 ..3,747,456,789 24 ..3,538,998,300 41 | 
Commercial bills overdue. . 32,403 25 3,181 15 te 48,214 10 
a ercial bills discounted ‘ 
oa Paris not yet due.... 162,385,163 83 .. 174,517,96 33 .. 134,205,307 84 
Treasury bills eas 6,998 88 oe 160,283 72 .. 54,829 44 | 
‘ommercial bills, branch 
: “bat aS “* coat, qaeets 257,533,143 0 ee 339,596,238 0 ee 283,024,728 0 } 
van +; Oo deposits of 
et raise 196,000 0 «. 196.000 9 .. 6096,000 0 | 
Do ranch banks...... 12,025,000 0 .. 12,025030 0 «oe 9.468.500 0 | 
Do in publie securities .. 157,838,368 89 .. 156,303,919 13 .- 200.187,660 40 | 
Do by branch banks .... 269,697,056 0 .. 259,667,597 0 .. 284,233,706 0 


Advance to the State (Con- 
ventions, June 9, 1857, 
and Mareh 29, 1878).... 180,000,930 0 ee 180,000,090 0 .- 180,000,000 0: 

Government stock reserve 12,989,750 14 .. 12,930,750 14 4. = 12,940./20 1 

Do disposable ..ess+ 99,627,307 46 42 99589,375 16 .- 99,627,311 1 

Rentes Immobilis¢es (Law 
ot June 9, 1857) .. 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 

Hotel and furniture of the 
bank and landed pro- 


perty branches ........ 24,957,033 92 .- 24,929,469 17 e.¢  23.963,341 52 
Expenses of management.. 2,909,111 62 .. 2,289,463 58 ee 2,480,829 89 
Employ of the special re- 

MN bshivacsedhohcecee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
Sundries ........seeeeee+es 52,679,276 16 42 54,985,385 59 ee 95,762,958 41 | 

Total ....+-+++ see. 5,079,646 037 83 ..5,173,107,462 17 ..4,959,540,491 29 | 
BANK OF FRANCE RATES. | 

DMODOME, s cnacanenedsratdednetuenceeeccaxuracecoese 2 | 
Advances on bullion .......00. cosccees Cs eeeecccescese 1 | 
Advances on public S@CUTITICS ...ccccccccccocccccese 3} } 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. Franes. 
( AS sce ecwhantees peas eapseedscesscece, GRBIGIG 
DECREASE. Francs. 
Treasury account ceberneaseasewmawaeds vars ace nesn 15,952,097 
Private deposits ...0.0. Shh ORASEASRRAGRGREDEA HERS A248 125,347,511 | 
SUN vcisantanewsess stanoe int Gieseeedaeaehrenetes dx ved 9,081,803 
[ROROUMEE: Jccacdcuccnpnetiscdaredexansauien 407 14230%% 94,548,185 


The large variations in some of the entries are due | 
to the payments at the end of the month. The London 
exchange is firm at 25f 19$c, which rate stops all move- 
ment ot gold to Paris. Private discount is easy at 14 
per cent. The Bank has lost £375,914 of its gold on the 
week, most of which has gone into the circulation; the 
only exports are some small consignments to Vienna. 
lhe cash to-day, and last week was made up as under :— | 

——September 4,_——--~, 
Franes. £ Francs. 
Gold.. 2,615,511,052 104,620,442 .. 2,624,908.924 = 104,996,357 
Silver.. 1,122,863,928 = 44,914,557 .. 1,122,547,865 = 44,901,914 


-————- August 28, —-— 


. 3,738,374,980 = 149,534,999 .. 3,747,456,789 
Phe following were to-day’s closing prices and the 
Variations on the week :— 


149,898,271 | 


Sept. 4. Aug, 28, 

Par. 2 f o ee 
Three per Cents....... 100.. 101 524 .. 10115 + O 373 | 
Redeemable Threes .. 100 .. 10095 .. 10025 + 070 
Three-and-Halfs...... 100... 101974 .. 101 524 + 0 45 
talian ..... sceseceee 100... 103 74... 10245 + O 625 | 
Austrian Gold 47... WE... M0 .. MBO... an 
Turkish POU censcns Mac ae Sor .. a5 + 045 
Egyptian Unified .... 100.. 11055 .. 11045 + 010 
Bank of France Shares 1,000 .. 3,770 0 .. 3,760 0 +10 0 
Bang 1e de Paris...... 500 .. 1,060 0 .. 10497 0 +13 0 
Comptoir d’Escompte 500.. 582 0 .. 583 O .. .. 
Crédit Lyonnais...... 500 .. 1,090 0 .. 1,083 0 + 7 0 | 
Crédit Foncier........ 500.. 748 O ... 732 0 +16 O | 
Paris Gas Shares .... 250... 757 0 .. 750 0 + 7 O | 
Suez Canal sececeesee 900 .. 3,942 0 .. 3920 0 + 22 0 
Northern Railway.... 500... 1892 0 .. 1865 0 + 27 0 
Western Railway .... 500.. 980 0 .. 97950 + 250 
Orleans Railway...... 500... 1,560 0 .. 1530 0 + 30 0 
Eastern Railway...... 500.. 990 0 .. 970 0 + 20 0 
Lyons Railway ...... 500.. 1483 O .. 1466 0 +17 0 
South mm Railway.... 500... 1257 0 .. 1,248 0 + 9 0 
a of Austria Rail 500... 100 O .. 909 0 +10 O 
Rio Tintos Ord, ...... 125 ee L111 O .. 108 0 + 27 0 


lhe following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 75f 95¢, + | 
if goc ; Spanish Exterior 84f 35c, + 1f 424c; Cuban | 
ma per Cent. Bonds 323f, + 2f; Portuguese Threes | 
STP 55¢, + 1f 5c; Russian Old Threes 89f 40c, + 1f65¢ ; | 


| Buffelsdoorn 28f 75c, + 25c; 


| establishment. 
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Chinese Fours. 102f 7oc, + 35c; Ottoman Bank 584f, + 


13; Meridional of Italy Rails 655f, + 2f; North. of 
Spain Shares 195f, + of; Bonds 331f 50c, + 4f 50c; 


| Saragossa Shares 305f, + 5f; Bonds 375f; Tharsis 


Shares 134f +3f 50c; Cape Copper g1f 25c, + 1f 50c; 
De Beers 569f, + 2f; Chartered Company 87f 25c, + 
If 75¢; Consolidated Goldfields 220f, + 4f; Ferreira 


' Or4t, + 13f; Geldenhuis 175f, 50c, + 2f 50c; Gelden- 


huis Deep 2gof, + &f; Transvaal Land 158f, + 5f 50¢; 
; Randfontein Estates 
» 75C, + If 75c; Robinson Mines 289f 50c, + 4f 50c; 
Oceana 58f75c, + 1f75c ; Simmer and Jack 52f + 28c; 
East Rand Proprietary 229f 50c, + 5£ 50c; Durban 
Roodepoort 92f+ 3f; Rand Mines 302f 50c, + 7f50c; 
Lancaster Sof, + 2f; Village Main Reef, 239f + 6f 50c; 
May Consolidated 124f; Robinson Bank 128f, + 4f. 
he presentation of M. Rouvier’s estimates for 1903 
on the reopening of Parliament next month is looked for- 
ward to with interest. The secret of the means by whith 
he will meet the deficits of 1g01 and 1902, and balance the 
receipts and expenditure in 1903 has been well kept, but 


86 


| it is generally believed that his plan will comprise,, 
| among some minor resources, the suppression or a restric- 
| tion of the privilege of what is called bouilleurs de cru, or 


the private distilling of home crops of fruit duty free; a 


| conversion of the Redeemable Three per Cent. Rentes, 
,and a loan of 1,000 or 1,300 millions. The deficit in 


the indirect taxes in r1go1 and the supplementary 
credits for that year were estimated in June last at 
173 million francs; the deficit in the same taxes at 
the end of July this year amounted to 64 millions 
compared with the estimates, and if it continues 
to the end of 1g02 a sum of nearly 300 millions 
would have to be provided for the arrears. These could 


| be wiped out with the loan, which would also provide 
| the Treasury with till money, as it is frequently obliged 


to draw largely on the credit of 180 millions opened to 
the Government by the Bank of France, and credited, 
to itby anticipation in the weekly balance-sheet of that 
New money will, however, have to be 
provided for 1g03, and the Minister of Finance will no 
doubt endeavour to obtain a great part from the spirit 
duty. The idea is so generally accepted that in the 
sessions of the County Councils, recently held, the 
subject was broached, and in many of those bodies 
resolutions were passed against the suppression of the 
privilege of the bowilleurs de cru, while, however, admitting 
the necessity for reorganising it. 

Any attempt to interfere with the privilege of private 


| distilling for family consumption will, however, meet 


with determined opposition from the agricultural classes. 
It is exercised in all parts of the country, as every 
department produces fruit of some kind, grapes, pears, 


| apples, plums, &c., and these are all used for distilling. 


The limit to the quantity of alcohol that may be made 
duty free is 20 litres of pure spirit; representing about 
double that quantity for consumption. So long as the 
private distiller does not make a declaration that he 


|intends to exceed that production the excise officers 


cannot inspect the premises of the private distiller, who 


| generally belongs to the peasant class, or exercise any 
| control over the operations carried on. It is certain 
| that a great quantity of this spirit is sold to retailers 
' and even to professional distillers, and the higher the 


duty the greater the temptation to fraud. The duty on 
the pure spirit was raised at the end of 1900 from 
156f 25c to 220f per hectolitre, or 100 litres (about 22 


| gallons), and the estimated quantity produced by private 
| distillers rose in consequence from 204,000 hectolitres in 


1900 to 286,000 in 1901, an increase of 82,000 hectolitres or 
1,640,000 gallons on the year. Had the duty been paid on 


the total quantity theamount would have been 63,920,000f. 


| The estimate is, however, only a presumption derived 


from external data, as the excise officers are _not 
empowered to verify the ostensible production, as it Is 
described in official documents. The real untaxed pro- 
duction is certainly considerably greater. The loss to the 
Treasury from the privilege is estimated by competent 
authorities at 100 millions annually, and M. Rouvier is 
credited withthe intention of endeavouring to bring to 
the Treasury a part, if not the whole, of that sum. He 
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must, however, expect to meet with considerable Opposi- | 
tion in the Chamber, as the agricultural vote in the | 
elections outnumbers that of other classes, and Deputies | 
will be influenced by their constituents. It is already 
stated that a meeting of representatives of the wine- 
growing departments will be called before the reopening 
of Parliament to vote a resolution that they will with- 
hold their support from the Government if the privilege 
of private distilling is not maintained integrally. __ | 
The second of the projects attributed to M. Rouvier— | 
a conversion of the Redeemable stock—could only be | 
effected with the consent of the bondholders; but, it is | 
said, this could be obtained if the conditions offered 
were attractive. 
milliards (£160,000,000). The stock is divided into 175 
series of bonds, redeemable by drawings in 75 years from 
1879, the amortisation of each series requiring an 
annuity of about 25 millions in addition to the interest. 
According to the table of redemption, only one series is 
drawn annually, but from the year 1908 two series will 


| 
| 





| 
| 


steps to six years’ series in the last period. 
it will be 50 millions, and go on increasing. If this | 
stock could be assimilated to the ordinary Three 
per Cents., the budget 
annual charge for redemption, but the amount of the per- 
manent debt would be increased by the suppression of the | 
annual reimbursement, which is not obtained by a sink- | 
ing fund, as the benefit of the reduction of interest is | 
absorbed in the general budget. Suggestions for this | 
refunding operation have been previously made, but the | 


| 
| 


Minister of Finance is now said to have taken it into | is:still sceptical as to any improvement of the business | 


serious consideration. The Redeemable Threes are 
above par, and holders derive no benefit from their bonds 
being drawn, but they are at least secure against a reduc- 
tion of interest by a conversion. It is, however, sup- 
posed that they may be induced by favourable conditions 
to accept the suppression of the drawings, but this 
would be quite optional. 

A notice from the Corporation of Agents de Change 
in Paris states that from September 1st the Portuguese 
loans of 3 per cent., 44, 1888-9, and 4 per cent., 1890, 
will be negotiated for the account stamped as having 
accepted the conversion, ex the supplementary coupon, 
which will be cut off on the 5th inst. The supplementary 
coupon for the 3 per cents. is 81 4-10c, those of the 44 
and 4 per cents., with interests from April to June in- 
clusively, 8f og8c and 3f 75c respectively. 

The receipts from shipping on the Suez Canal in the 
month of August amounted to 8,020,000f (£320,800), 
against 7,980,000f (£319,200) in the same month of 1go1, 
and 7,730,000f (£309,200) in 1900. The totals for the 
eight months of each year were respectively 70,951,1g0f 
(£ 2,838,048), 66,815,263f (£2,672,610), and 59,037,778f 
(£ 2,361,511). 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, September 3. 
The monthly settlement last week passed off under 
still easier money market conditions than have latterly 
prevailed. Indeed, the large Berlin banks are overloaded 
with money, and it is difficult for them to place it at all. 
Money for the carry-over was abundantly offered at 13 
per cent., and even less. With most Government Funds 
the make-up quotations differed but fractionally from 
those of the July settlement. German, Prussian, and 
Saxon Threes were from *40 to *60 below the July | 
hgures. Austrian, Hungarian, and Russian funds made 


up partly unchanged, and partly with but slight 
changes. Spanish Fours advanced 1°25; Turkish 


C’s and D’s made up °75 and °95 respectively above 
the July closing; while the Lottery Loan advanced 
1°25. Chinese loans made up slightly better than 
in July. The most notable advances shown in the settle- 
ment were those of domestic railways. The Liibeck- 
Buchen road gained 8; the East Prussian Southern, 1: 
the Marienburg - Mlawka, 5°75; and the Dortmund- 











> uae | 7 ’ oe . - . 
This loan was originally of about four | New York, is an important factor in the | 


|due to purely bourse influences than to anything | 
have to be paid off, from 1925 three, then increasing by | reported from the manufacturing centres of the , Juntry. | 

The credit | Yesterday and to-day, however, coal and iron 
for the redemption is now only 25 millions, but from 1908 | declined moderately, owing to profit-taking and some| 


cate will retain for September its 24 per cent. restriction 
would be relieved of mre production, and that the submission of 


Gronau, 6 points. Among Austrian rails, a rise of 3°25 


te 
[September 6, 1909. | 


In 66 F %” . eee, | 
in ranzosen,” 1 in Lombards, and 6°50 in B 
tierader are to be noted; and among Swiss rai}. Pusch. | 
was an advance of 3°50 in Gotthard. S there 


Mediterranean put on 2°75, and the Merid; ae Italian ) 
dians and Transvaal Certificates gained aie Cana. i 
Anatolians rose slightly. Domestic banks are aj] ¥: = f 
the advances ranging from 1 for the Dresdner Beene \ 
3 for the Handelsgesellschaft. The shares oj the No’ oa 
German Lloyd put on °75, and the Hambu; eine 
Line 1°25. an 
The new month has begun favourably, the stronce 
tendency noted last week being more than maintained 
The strength of other European exchanges, as ara 
1 market | 


mor 


just now. After an unusually strong marke: bs 
industrial, chiefly coal and iron shares, on Sa 


‘ Saturday, the 
new week began with heavy transactions in this depart. | 
ment, and there were further considerable adyance< ‘The| 


movement again seems, as noted last week. to be rather | 


4erity 
‘ 
JOLAlt 


snares 


short selling. 


le 
I- f) 


The announcement that the Coal Synd 


t offers tor 
railway materials in Silesia showed surprisingly low| 
bids from a Rheinish company, also had a somewhat! 
depressing effect. It made a good impression here on | 
Monday that large buying orders in this department 
were received from the industrial centres in West 
Germany. Nevertheless, it is apparent that the public 


situation, and is generally holding aloof from specu-) 
lation. Electrical shares‘have generally improved since 
the Schuckert meeting passed without bringing out any | 
further great disappointment for the market. Schuckert 
shares to-day reached 92.75, which is the highest quota. 
tion for several weeks. 

The most interesting feature of the market for several | 
days has been the heavy trading in Turkish bonds. The, 
Lottery Loan has actually risen from 114°75, the make 
up figure for the monthiy settlement on last Thursday, | 
to 125 to-day. There has also been an unusual, though | 
much less marked, advance in the series C and D. The 
German market takes a favourable view of the Rouvier 
conversion scheme, and the prospects of German holders | 
under it. An organisation of the German bondholders | 
was affected here on Saturday, under the auspices of) 
leading Berlin and Frankfort banks, for the purpose of | 
acting together in protecting their interests in con: | 
nection with this vast financial operation. This) 
association represents the unification and conver) 
sion scheme as advantageous to the bondholders; | 
but it assumes a_ yearly amortisation of only }| 
of 1 per cent., whereas the Rouvier plan contemplates | 
$,and the Porte had demanded a full 1 per cent. It | 
is not clear, however, from the statement. issued by the 
new association, whether negotiations with the Turkish | 
Government have proceeded so far as the fixing of the | 
amortisation rate. One point in the proposed plan of | 
conversion is especially dwelt upon here as favourable to | 
the bondholders, namely, that under it the Porte will 
have an interest in increasing the revenues of the tto- 
man Public Debt, since it will get three-fourths and the 
bondholders one-fourth of the excess above the ordinary 
demands of the Debt; whereas, at present, it has no 
interest whatever in seeing that the taxes are paid, and, 
in point of fact, has permitted things to take thei ow? 
course, so that the revenues of the Debt Commissio® 
have for several years been less than they were ten 
years ago. 

At present the newspapers are filling their columns 
with discussions of a so-called meat famine, and tow? 
councils all over the Empire are giving their attention 
to the subject. The discussion has brought out 
remarkable figures illustrating the decrease in "f 
number of animals slaughtered at the public abatton® 
as well as the advance of meat prices. Thus the slaugh 
|terings at the Berlin abattoirs for the second hi a 
August were 22,500 fewer than for the same pei® © | 
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———— sted . . d ° 
and many other cities report similar reductions. 


In many parts of the country advances mewent nee 
are of almost weekly occurrence. | Average wholesale 
prices are now about 26 per cent. higher than two years 
ago, and it is noted that the rise has been much more 
marked in Germany than in other continental lands. 
The remedy suggested for the scarcity 1s to admit live- 
I ies, it being shown that in the 


stock from foreign countri y 
West meat is much cheaper across the French border 


190T, 


difference ‘ ; ; 
those beyond the Russian frontier is still more marked. 
Many town councils, chambers of commerce, and 
butchers’ gui he ; 

exclusion decrees ; the Berlin Council will act to-morrow 
on such a petition to the Government. 


such a step. Iture, 
recently a deputation from the municipality of Posen, 


pointed out that the exclusion decrees have resulted in 


notable reduction in animal diseases. Meanwhile the 
matter has developed into a political controversy of con- 
siderable magnitude, the Liberal press of the cities 
emphasising the scarcity and dearness of meat, while the 
agrarians ridicule all this as humbug. 

An analysis of Germany's foreign trade statistics for 
July shows the same characteristics as have prevailed 
now for many months, namely, diminished imports and 
increased exports as compared with last year. Imports 
were 4,207,922 tons, a decrease of nearly 150,0v0, or 
3 1-3rd per cent.; while the exports reached 3,106,302 
tons, which denotes a gain of nearly 300,000 tons or about 
10 percent. While the imports ofagricultural products 
inthe previous six months were about equal to those of 
the same months of 1gor, those for July showed the 
marked dropof 125,000 tons. There was a decrease of 
44,000 in wheat, 23,000 in rye, the same in maize, and 
19,800in oats. The total iron imports were only 30,355 
tons, against 42,938 in 1901, and g1,034 in 1900; while 
exports reached 286,438 tons, against 196,630 in Igo1, 
and 127,177 in 1900. Pig-iron exports amounted to 
26,600 tons, against 11,000 last year; those of steel 
tails 34,000 tons, against 14,000. It is a remarkable 
fact that the exports of iron of all kinds to the States 
were as high as 35,000 tons, against only 835 tons last 
year; while England took 66,774 tons, against 35,847. 
It is stated here that the largest part of the exports to 
England are for shipment to other countries. The 
exports of grocers’ wares gained. 41,400 tons, of which 
raw sugar accounts for 18,000, and refined 7,700 tons. 
It is worthy of mention that the exports of machinery, 
which had fallen off greatly in previous months, gained 
2,200 tons in July. 








NEW CAPITAL ISSUES. 


_ Treasury Bills.—Tenders will be received at the Chief 
( nal rs office, at the Bank of England, on Thursday, the 
11th Inst., at one o'clock, for Treasury Bills, to the amount of 
£ 2,000,000, in replacement of bills falling due on Sep- 

The bills will be in amounts of £1,000, £5,000, 
vill he They will be dated September 17, 1902, and 
ao e payable at twelve months after date, viz. :—on Sep- 
will b * 17, 1903. The persons whose tenders are accepted 
say ea informed of the same on Friday, the 12th inst., and 
payment in full of the amounts of the accepted tenders must 


be made t > B: : 
. ene to the Bank of England not later than three o’clock 
on Wednesday, the 17th inst. 


tember 17th. 
ur £10,000. 


India Bills.—Tenders will be received at the Chief 


ae r roth, at oneo clock, for India Bills, to be issued 
‘ ? 1€ 


£ 1,06 10,000, 


ee * she a replacement of a like amount of bills payable 
Pade ry oe 13, 1902, ‘The bills will be in amounts of 
< sage cael will bo 10,000. They will be dated September 
September oe € payable at twelve months after date, viz., 
accepted will a ges The persons whose tenders are 
ber rth: and informed of the same on Thursday, Septem- 

» and payment in full of the amounts of the accepted 


tenders must be mad 
Nigh a ade to the Bank ot England not later than 
three o'clock on Monday, September sath. 


SS 


‘4 ier’s ; 
ashier’s office, at the Bank of England, on Wednesday, | 


THE ECONOMIST. 


| 
| 
| 
| 
| 


lds have demanded the abolition of the | 


The latter, how- | 
ever, has already refused in several cases to consider | 
The Minister of Agriculture, In answering | 








East India Loan Act, 1893, to the amount of | 


| 
| 
| 


| 
| 
| 


¢ : . eS | Total offered for subscription to date 
than in Alsace and Lorraine; while in the East the | 


between prices in the Prussian provinces and | 


| will admit of a profit, which 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





Capital Applications. 


Amount First 


Nominal Offered to Payment Further 
— the Public. Thereon. Liability 
, £ 
| Amount previously recorded.... - -120,965,455 . * 
; Issues of the week- 
Calcutta Electric Supply, £5,at £6 100,000 120,000 20,000 .. 100,000 


Total offered for subscription for the 


in— whole year— 
Pda esiecncneseglna £121,085,455 Petecns : ee £159,358,498 
Ma a6 weria:s eek ince, 135,870,827 Bie atend +5 Wants oxean 165,499,224 
oS ae 129,984,424 aia a eanevats essences Sa 
eae 106,320,473 Bd sak sacntecsene dics 150,173,365 
BO akeenedine ce ohne 123,121,730 We eatasreen cuendatwe 157,299,000 











MEETINGS, &c. 





DAILUAINE-TALISKER DISTILLERIES, LIMITED. 


The annual general meeting of the shareholders in the Dailuaine- 
Talisker Distilleries, Limited, was held the 4th inst. at 


on 


s P ; | Glasgow, Mr Thomas Mackenzie (the chairman and managing 
great benefit to the country, since they have caused a | 


director) presiding 


The secretary (Mr W. T. Alian) having read the notice con- 


| vening the meeting, 


The Chairman said : Gentlemen,—As stated in the report, issued 
with the balance-sheet, the directors cannot yet say that the depres. 
sion in the distilling trade is at an end, but although the profits for 
the last season are not yet what could be called satisfactory, 
still, there has been a decided improvement over the previous 
year, and the directors that this improvement will 
prove to be the first step towards more prosperous times 
Other figures in the balance-sheet also show an_ improve- 
ment. The borrowed money shows a decrease of £9,256, 
and it is, therefore, satisfactory for the shareholders to 
know that there has been no occasion to utilise the increased 
borrowing powers which the company authorised two years ago 
The debts due by the company are less by nearly £10,000, while 
the debts due to the company show an increase of about £1,800. 
With reference to the cancellation of the 9,000 ordinary shares, 
the {£90,000 which they represented has been applied in writing 
down capital. The clearances from bond of old whiskies go on 
increasing, and continue to be in excess of the quantities manufac- 
tured. The grain distillery was worked at a small profit last year, 
and will be again started when maize falls to a price which 
we expect will be when the 
new crop is fit for shipment, probably in December or 
January. The increase in the quantity sold has not been 
great; still, it fully bears out what I have said at the previous 
general meetings, that any increase in the production means 
a considerable increase in the profits. I would, therefore, appeal 
tothe two hundred of our shareholders who are in the trade to 
kindly bear in mind this fact when fixing their orders for the 
coming season. In conclusion, the chairman formally moved the 
adoption of the report and accounts. 

The motion was duly seconded, and unanimously adopted. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

The proceedings then terminated. 


rivet 
trust 


ARAMECINA GOLD AND SILVER MINING COMPANY, LIMITED: 


The annual general meeting of the shareholders in the 
Aramecina Gold and Silver Mining Company, Limited, was held 
on the 3rd inst. at the offices of the company, 30 and 31 St 





| Swithin’s lane, London, Mr Oliver Wethered (the chairman) pre- 
| siding. 


The secretary (Mr Herbert S. Headington) having read the 
notice convening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—In the report which has 
been sent to all the shareholders, the directors expressed the 
belief that the results set forth could not fail to be gratifying to 
the shareholders. I am glad to say that, judging from numerous 
verbal and written communications, our view was thoroughly 
justified. I would remind you that when we first took up this 
property we did so principally on account of a silver vein which 
has, I think, the largest outcrop of any property of this kind I 
have ever seen in my visits to various mining districts throughout 
the world. We erected a mill and were getting extremely good 
results, but, unfortunately, silver, which was then considerably 
over sod per ounce, gradually dwindled in price and ultimately 
there was not sufficient margin to justify the working of this pro- 
perty except on a very large scale, and we had not the resources 
for such an undertaking. Some day we hope to treat this enor- 
mous reef on an adequate scale, when, even at the present price 
of silver, large profits should be made. Meanwhile, however, we 
had obtained a mineral concession from the Government of 
Honduras comprising some 16,000 acres, and we turned our 
attention to the gold-bearing portion of this property. Here, 
again, our operations were limited by the capital at our com- 
mand, and, therefore, to-day, notwithstanding the splendid 
results achieved, we have only prospected an infinitesimally 
small portion of our zone, and there remain thousands of acres 
on which reefs are known to exist which we have not yet been able 
to explore. I sincerely trust, now that the tide has apparently 
turned, and that we have one very rich mine, that we shall have 
no difficulty in doing what is necessary to prove the riches of other 
parts of our property, and this is engaging the serious attention 
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see, we have obtained £69,856 from 4,379 tons of ore, giving an 


of the directors. Dealing with the Porvenir property, as you will 
} 


average of £15 198 per ton net in London, and this quite apart 
from the value of the tailings, which have been carefully pre- 
served. Such a result is, indeed, remarkable. In the report 
reference is made to the two faults which limit the rich chute 
from which a large part of our ore has been obtained. One of 
these was believed by the expert to be permanent, and, in his 
opinion, the other is of more modern origin, and he thought 
would die out, but for the moment the dip of the southern fault 
is approaching the northern fault, and is, therefore, limiting the 
length of the chute, although naturally the length of the southern 
chute should be correspondingly lengthened. Since the inspec- 
tion was made by the expert referred to a discovery of another 
reef, which runs practically at right angles to the Porvenir reef, 
and to the north of the northern fault, suggests that the Porvenir 
reef mav have been affected by this new reef. Whether the new | 
discovery is the Porvenir reef thrown out of its course, or whether | 
it is a totally new reef remains to be proved. The first intima- 
tion we had concerning the discovery was to the effect that the 
vein was about 2 feet wide, giving an average assay of 8 ounces 


| 


to the ton, and I am glad to say that we have during the last ten 
days received two cables, each of which states that the new de- 
velopments are most satisfactory. This being so, we may 
reasonably hope that, even though our rich chute may be reduced 
in length, we shall get full compensation by the new discovery. 
Both of these reefs, if they are separate reefs, will be most 
advantageously explored by the long adit which is being driven 
for an extended distance of 700 feet, of which 200 are completed. 
When finished, this adit will save a large sum annually in 
s pumping and raising the ores, and should open up large re- | 
serves. To the south of the southern fault a large body of 
ore was 


worked, and a large quantity of ore still exists. 
Sinking has been commenced at this point, and at a depth of 


30 feet samples gave a value of from 3 ounces to 20 ounces per 
ton. But this, gentlemen, is not the only place on this section of 
the property from which we have obtained ore of very high value. 
Somewhat to the south we have some workings, known as Ocote, 
from which some thousands of pounds were obtained from rich 
ore, and still further to the south we have some workings 
as Quebracho, from which ore averaging up to 
per ton 


we pro] 


, known 


§ OZs to I2 OZS 
was obtained. Now that our resources are more adequate, 
ose during the coming dry season to vigorously prospect 
both of these places, and we hope—and, in , 


fact, are very confident 
—that this work will open up addit 


ional high-grade ore 
with these works we shall, as I have ind 
touching a fraction of 


cautiously, ¢ 


i Even 
icated before, be only 
but we must proceed 
that as soon as it can 1 
prospect every likely part of the 
| ice has been made to the 1o-stamp mill, which 
was originally erect 


our property, 
A you may be certain 
1e the d 


property Refere 


safely dor irectors will 


ed at Santa Lucia for treating the silver ore. 

A part of this has already been moved to the Porvenir Mine, and 
g — ——s een prope se to m ve the rest of this 

ree a very I ierabie Quantity of low-grade ore 


has not 


paid to transport 
ll remember that 





on mule back in the old day 
: e report we showed that during the 
nonths the debit to profit az 


ht and loss had been reduced 





$5,212 Os sd to £7,218 38 3d It also mentioned 
pr at ( n the first shipment sin June 30th had 
this br ; — ; j - is ; ] 

mgr tll Fie 3 45 : _ 2 I am glad to say that 
I iting from the crushing of 

only a2 tons, has elded 3,600, and this enables” mn¢ 
| i Seibert, ala, lf our good shipments 
continue, we shall be paving dividends at a very earlv date | he 
payment of dividends brings me to the question of the capitalisa- 
tion of the any. As you are aware, we have now issued 
ra ordinary shares and 27,813 preference shares. Under the 
art s of th the prefere: shares are entitled t 
uC at ends of 1o per cent. per annum, and that this 
has wn t t rge sum Knowing that in mining ‘ 
panies the exist € of preference shares is very inimical to the 
i tere ts ‘ f the > ary shareh dex , I have been negotiating 
. h ; th classes of share, and, as the result. we 
have resoiutions will be submitted at an early dat 
at et rr t this understanding—that the first divi- 

de ial to the preferen hareholders, and that 
Soo! the vidends shall have amounted to 20s in the / 
these shares shall then become ordinary shares. -If we can get 
the ame 1 s as we have achieved in the past six months, it 
wi De eT short peri d before the why le o! the preference 
' is returned, and then we shall have ordinary capital 
at inting to 117,813 shares, a capitalisation which will be amp! 
justified on the Porvenir Mine alone, pr viding the devel pments 
‘ 1e to be satisfactor TH 1 b ; 


his will leave us with about 22 





; ; + , + } 

1 i ietime t time these will be av: llable 
7 ‘ se } : cn ae oe xrbig 
sh ry to issue them. In dealing with this ques. 

tir r t > “ = | — . — 
1} on of the cay ital, we are also bri fing our 
t I would like to say one word in regard 1 

: . . - 44 AER Mat 
the ansito property. In view of our very large property ind 
the it will take to develop, it would appear soms 


ny pUua Silat 4 iterests ; 





what unwise to take up an 
; 
i 


is we have 





tried to indicate in the report, the circumstances « ected with 
the Transito property are very exceptional. From all the is a" 
formation I have been able to obtain, this property has turned “ t 
some extremely rich ore, the sale notes of which I have seer but 
to me and to my colleagues the attraction is the possibility that 
some 


0 tons of payable ore wi 





xc., I believe that we shall be able to treat the ore 
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Mexico, and this interest is gradually spreading fi o08 
and, from my own personal knowledge of | blics 
Central America, extending over a perio: f rly fourtee; 
years, I am convinced that in the course of th r tm 
results will be obtained which will come as a vei at suropri 
to many people. Reference has been made in tl rt t 
| excellent service which was done for the « pany by Mr W 
| Wethered, and, as its operations are now getting ich larg 
the directors have decided to appoint him to act with myself 
joint managing director. Until the company 1 tually 
good returns to the shareholders this will entail onl 
tively small additional expense, and as Mr Walter Wether 
personal knowledge of the property, and will b te prepare 


ll her ’ 7 ; 
s » t - ii DE proved to exist above the 
vel of Tae drain ; > Or t < , j an 1} 
ores Fm € Gr nage. Thi ore, . ci hi pea, can be practically 
quarried, and as there are splendid facilities for transport. fuel 
, ransport, fuel, 
4 


ata. verv. low 
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figure, and make extremely handsome profits. {i} 
tions of being one of those very large produce 
with very great confidence to this asset be 
value. In connection with the phenomenal}: 
have been treating on the Porvenir property, ] 
it has had one drawback—namely, it has lead 
large scale—and I do not hesitate to say t] 

pounds’ worth of rich ore have been sto! a, eae 
during the last two years. At last this beca: sactien ee 
manager, Mr Audley Gosling, had to take ” 


measures, and this led to a good deal of 1 ve 


——_ 





| necessary to apply not only to the Government cf He a 


but to invoke the aid of our own Government, and. > aa 
American shareholders, of the Unite t WEEE 
well. I am glad to say that both the British and United Gran 
Governments have given us all possible assistance, and + 
President of the Republic of Honduras has cabled to the Cones | 





re { 
General in London promising us most complete prot a 
future. In passing I may mention that as a great Pr pe 
machinery and stores are necessarily shipped {; ee 
States, and as we have American shareholder h ry pres 


pect of their increasing in number, we have «ci ed to of = 
office in New York, and it is my intention t ver to the States 
about the end of the present month. The Americans, as I th 

you know, are devoting a great deal of interest n . 








visit the mine from time to time, I think it is very mucht 


interest of the company that he should be te 
passing, I may mention that, with the excepti ) $ 
paid recently to myself as managing directo I : 


been paid to the directors, and it is only now that the share 


holders are about to get a return that provision is being made 


some remuneration to them. The report also referred t 

efficient work done by Mr Audley B. Gosling, but I think dos 
not adequately deal with the services that gentleman has tet. 
dered to the company. Mr Gosling’s connection with th 


Republics of Central America extends over a period of neat 


ten years, and speaking Spanish as he d like a native, 
being very tactful and energetic, he is an ideal nager for 
He is possessed of unfailing energy, and has the interest oft 
company thoroughly at heart, the more so possibly because hes 
himself a shareholder. Our assayer, Mr Tazewell, has ha 
take up additional duties, and is doing extremely \ ll for th 


company, while our book-keeper, Don Urbano } 
been in the employ of myself and the company for over eit 

, has always proved himself a most faithful and vaiuads 
servant. lad 


years 
The rest of the staff, Ll am giad to say, a! 1OlNg § 





service, and in answer to a suggestion of mine that I shoul 1 se 
ut additional men, I received the following cable * Stall 
nplete ; do not increase.”’ I think I have N ered prac 
tically all the ground. I trust that I have shown you tal 
Porvenir alone we have a property which bids fair to represet 
the nominal capital of our company many time er, while the 
rights >» 16,000 acres we possess have 1 sibilities suct 
s few companies enjoy. We have a splendid climate, § 
ads from the Port of Amapala, and, when it 1 essal 
utilise it, practically unlimited suphes of water lor Vv ter-po 
in fact, I think I may say that both as regards property, ©™ 
and general mining facilities, our position 1s Um 





and I think, as I have said before, that in Centra: Amerie 

have a field, and the public has a field, for: t { 

a very short time will prove to be a very re t 

conclude by moving the adoption of the report ana 4 ms | 
Mr Hugh C. Godfray (director) seconded the motion, wat* 


was unanimously agreed to. ene 
. . . £ Mr Wethered as 4 

Mr Fox, in proposing the re-election of MI et 
director, said: I think we are now pra 


a 





and that the mine seems to be an assured succt - ma 
attribute all this to the energy and devotion o! oe ceeaalll 
the past. / ‘ a 
Mr Godfray: I have much pleasure in seconails ri eee | 
tion, and I quite agree with the last spe ker that pur nave | 
devotion of Mr Oliver Wethered to this company 1t WON™ ™ 


passed into the limbo of unfcrtunate concerns 
Personally if I had been alone in this « 
should have thrown it up half-a-dozen years : 
how long it is since we first started, but for a] 








with absolutely unremunerative results. 1 def t || 
very often not realised, have been followed b) hopes a - at | 
only will be realised, but have been realised to hag l 
There is one suggestion the chairman made, | Sea er 
Wethered should join the board. It is one Th art ~ nerty, afd 
because I know he has a personal knowledge of the PVE 4 he i} 
showed great energy and skill while he was out (hells | aed, |} 
cannot fail to be of inestimable service, not 0! . a paige || 
but to the shareholders. This board, I think, acre ~ of the || 
position; two of the members have pers‘ nal = wt hiy ime | 
property, and have been out there for some . a if ‘the onl 4 
vestigating it, and now know all about.1t. myo” 
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rit Ican claim is that of having stuck to the company from the 
a » Qur secretary also has visited the property, and 


peg inning 
spent two vears nae 
The motion was carried unanimously. 
f I am extremely obliged to you, to Mr Fox 


The Chairt wer 
ne fray for the way in which they have spoken of 


ad to Mr Gc 

and t \Jthous aM 1 can personally claim one thing, and that is 

tiated confidence in this property, confidence that has never 
rT a s 


changed one iota, yet without the assistance of my colleagues, 
Mr George Wethered and Mr Godfray, and constant attention 
if the secretary, Mr Headington, I am sure my indi- 

vidual efforts would not have achieved the success of which we 
may now claim to have | laid something more than the foundation, 
and which I believe will be great in the future. This company, I 
c. hesitate to say, has caused my family and myself more 
aaa, nd has rendered us responsible for larger amounts, than 
anything with which we were ever connected ; but having visited 
the pri erty, and knowing that it was selected by that most ex- 
cellent of miners, Mr A. E. Morgans, now of Westralia, I never 
hesitated 1 to stick to the business, and I think the result has very 
fully justified that course. When the company was started we 
had a larger number of shareholders than we have to-day. Up 

to a point they were extremely good, and I would like to acknow- 
ledg ve even to-day that, but for their efforts, perhaps the company 
would never have been launched; but when the pinch came only 
a con nparatively few were prepared to stand by the ship, and I 
feel extremely grateful to them. 

The auditors, Messrs Tribe, Clarke, Painter and Co., having 
been re-< apy ointed, 

A vote of thanks to o the chairman terminated the proceedings. 


to detail « 





yt 
eo 


KANOWNA CONSOLIDATED GOLD MINES, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Kanowna Consolidated Gold Mines, Limited, was held on the 
4th instant at the Cannon street Hotel, London, to consider reso- 
lutions for winding up the company, with a view to reconstruction. 
Mr F. G. Scott (the chairman) presided. 

The secretary (Mr A. Cecil Weller) having read the notice 
convening the meeting 

The Chairman said that the notices, reports, and other docu- 
ments which were.sent to the shareholders on the 26th of last 
month clearly indicated the outline of to-day’s proceedings, and 
were of such a comprehensive character as to leave very little for 
him to say. Since their despatch, however, several criticisms of 
the proposals had been received, nearly all of which expressed the 
opinion that as money was necessary, it should be raised by an 
issue of debentures. That was the first idea of the directors, 
when it, unfortunately, was patent that more money was necessary, 
but it was found to be impracticable. Another item on which 
questions had been asked was the London expenses, which figured 
in the balance-sheet at £1,300, but off which, of course, must 
be deducted £395 directors’ fees, which were accruing until the 
company paid a dividend, in accordance with a promise given at 
the last general meeting of the company. In addition to that, their 
present managing director, Mr Panchaud, had asked him to state 
that he was willing to torego his salary as managing director 
innum—on the same understanding. The board 
cn leavour to reduce the expenses toa minimum, 
isly rd every penny going out on this side. His (the 
chairman's) remarks at the informal meetings, of which the share- 

a copy, gave the latest rews concerning so 
property and the board’s opinion of it. To that information ther 
was nothing at present to add, on account of the mine being aheat 
Gown. &xemption for three months was granted, but that expired 
on the gthinst. Should the shareholders decide on reconstruction, 
which he strongly recommended, it would be but a very short time 
before active work was resumed at the mine Everything was 


ready lor arestart, and everything had been taken care of during 





“ye d . 
holders had re¢ eived 





thea comni! a re A : ; 

the compulsory cessation of operations. With regard to the scheme 
; iction itself, the directors were most anxious that the 

wisn 


_of the m sjority ot shares should be represented, and had 
decided not to proceed to allotment unless applications were received 
9,000 shares. Should that number not be applied for, yee 
posals tor winding up Ww uld be made, and if that should be neces 

sary, It meant sacrificing all the money previously subscribed, with 
an infinitesimal return, if any, to the shareholders. The directors 
backed up as they were in their opinion of the value of the pro- 
perty by the ablest experts of the field, felt certain that the share- 
ide} suld not allow such a misfortune to overtake the property 
She very eve of success. They could now, if indications counted 
‘OT anything, confidently anticipate early returns as soon as the 
recommended had been accomplished. That work would not 
vost the waole of the money they were now asked to subscribe, 

an, (He assessment would be called in four calls of 3d each ; viz., 
3@'on appl wes 3 on allotment, and two calls of 3d each at 
‘Mtervals of not less than three months, should the last 6d per share 
be required, which it was anticipated would not be the case pro- 

olders joined the new company. 

_ ir Lacy (a shareholder) said it seemed to him that as they had 
spent much money they ought to go on. The mine was in a 


- better Condition than ever before, and they had got a practical 
imanavzer od - 


Mr Hoffman. of Messrs 


vided all share 


Birkbeck, Hoffman, and Jowett, assured 
tthey might rely on Mr Jowett’ S report, as he was 
very care tal man, and not given to making misleading statements 
The mil oa : aoe d a condition to- day as when it was bought, 
ns ull equipment of machinery. If the mine was 

aanag nm commercial princ iples there was no reason why it 
Should not Have a gor xd fut ure 


Dr Daunt moved that the meeting be adjourned for three months, 








————— 
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and that a committee of shareholders be appointed to report on 
the position and prospec ‘ts of the company. 

Mr Goodwin seconded the motion. 

The Chairman said that it would be necessary to vote for or 
against the reconstruction, and, no notice having been given, he 
could accept no amendment. + 

After further discussion, in the course of which several share- 
holders advocated the winding-up of the company, the chairman 
moved the nece ssary resolutions, which were duly seconded, and 
declared carried, 166 proxies, representing about 100,000 shares, 
having been received in favour of the scheme. 

The proceedings then terminated. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 





Communications must be authenticated by the name of the writer. 














at an enna ce Nee 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPT 
a ” p=— RECER 78.—— | —— Rece1rts—y 
Estimate ,Apl. 1, '02,,Apl.1,"01, Week Wee k 
for the to to ending | endin 
Year Aug. 30, Aug. 3], g Aug. 31, 
1902-3. 1902. 1901. 1901. 
Balances in Exchequer on £ £ £ £ 
Ist April: : aie 
Bank of Er ED we iexs ne 8,080,383 5,120,150 se nh 
Bank of = is a ua 486,564 476, 758 a 
8,566,947 5,596,918 
REVENUE. 
| £ a & & ,  -=- 
CI i anathema 35,200,000; 13,399,000; 9,561,000 639,00 526,000 
Excise Li Jalna owtael 32,700,000! 12,719,000; 11,815,000 415,000 377.00 
Estate, &e. , Dutic s ........| 13,200,000} 6,153,000) 5,525,000 175,001 370. 
Stamps... ia 8,200,000} 3,505,000} 5,256,00C 130,000, 143,00 
Land Tax and House Duty 2,500,000 580,000 54 ,000 “ ; 10.000 
Property and Income Tax) 38,600,000} 8,259,000) 7,308,000 137,006 92,000 
Post Office ... PR oP 14,800,000; 4,730,000, 4,550,000 150,000; 140,000 
Te le “grap h Service .. 3,6 30,000 1,515,000 1,45 >, f 00) ee e 
Crown Lands... 75,000 170,000 170,000 30,000 30,000 
Receipts from Suez Canal . 
Shares anc Sundry Loans 880.090 492,113 On 2 
Miscelleneous ...... cae 2,000,000 958,286 6,509 6,715 
*Revenue .....-++-- 152,185,000 43,638,599; 1,680,509, 1,694,715 
Total, including Balance 51,235,517 
OTHER RECEIPTS. 
Repayment of Advances fo 7 ss 
Bullion, &e , ee 382,058 137,911 wa cn 
Under Telegra yh Act , 1892 ; 
to 1899 eerap ae Se a 420,000 421,500... - 
Under Uganda Railway we s 
Acts, 1896 and 1900 a ee 160,900 380,000 ee oa 
Under Naval Works Acts ae 3 
1895 to 1901 ..... Caneneats os 1,768,000 273,382 ae as 
Under Military Works Acts ‘ ot 
1897 to 1901 .........---. - ; 1,150,000 950,000 oe ode 
Under Land Registry (New 
Buildings) Act, 1900 ...... ‘tis oe we oe 
Under Pacific Cable Act, Ne 100,000 
Say er ee as 645,445 ie ai -_ 
Under Supplemental War ae 
Loan Acts, 1900 ....... “es ee 3,229,381 oa on 
By Issue of Consols unde! sid 3 
ae. oe ee 26,850,000 on os 
By Issue of Consols under 7 
Loan Act, 1902 ........ ne 20,925,000 én ion i 
Temporary Advances Defi we Si 
ciency. “ 3,700,000 = 2,500,000 ws aie 
Ter nporary ‘Advances, Ways de tid cea 
and Means .....-..cccess- ec 1,500,000 2,000,000 wie eo 
Total .... gseend-ad a 91,516,081 98,077,491 “i ite oe 
*Revenue, as above ........ 152,185,000 92,291,651, 45,658,399 oa ee 
Payments to Local Taxa- | 
tion Accounts :— : 

Custenia niebadasenale 214,000 81,353 70, 313 7 oe 
TEMOENS cc cvccveecceeucs 5,280,000, 1,°08,767 1, 421, 4196 . 
Estate, &c., Duti ies ....) 4,110,000; 1,799,799 1,831 1,414 2 

Total ...ccesccceces 9,604,000 3,389,919 3,323,226 5 89,000 80,000 


lotal Revenue, inclad-) 

tai It » . ; 
ing payments to Local ; 161,789,000 
Taxation Accounts .. ) 


55,681,550, 48,961,625 1,769,509 1,774,715 


EXPENDITURE AND OTHER ISSUES, 


histimate 


for the Total Issues ont of the Exchequer 
Year to meet Payments from 
1902-3 (in-; ——— = 


cinding ——~RecEIPTS——~ 


Supple apie) 1, '02,\Apl.1, ‘01, Week Week 


mentary to ending ending 
Esti- | At ee 20, | Aug. 31, , Aug. 30, | Aug. 31, 
mates). i503. 1901. 1902, 1901. 


Se £ £ = - * 
Permanent Charge of Debt! 23,000,000, 10,850,218 oan 28,978, 29,488 
Interest on War Debt 4,400,000, 1,80i,J 52 251,516 ee <a 


— \-atmeenaes Fund 1,645,000 721,002 705.832 35,367 39,200 
Payments to Sana Taxa) 1355.00 231,572) 229,262 oo a 
Sea Se ene 146,459,000 68,425,908, 72,404,616 2,874,776, 2,807,338 


Supply Services........ 


176,659,000 82,029,835 83,647,774 2,939,121 2,876,026 
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OTHER ISSUES. | 
For Advances for Bullion, &c. ........ 200.000! 100,000 ‘eas | ° 
Under Telegraph Acts, 1892 to 1899 .. 210,000! 41 oe ° 
Under Uganda Railway Acts, 1896 and) | 
EE 2056? DbOs 00 ub On se 0405S) 60600068 ce 385 os 
Under Naval Works Acts, 1895 to 1901, 990,000, 335,000... 
Under Military Works Acts, 1897 t6 190] 850,000! 950,000 a 
Under Land Registry (New Buildings) } 
Mn an oo pn gts iy 5,000 100,00) .. | 
Under Pacific Cable Act, 1901 ........ 576,648 327,900) we | 
Deficiency Advances Repaid.......... ! 2,500,000! 2,500,000 . 
Ways and Means Advances Repaid .. 500,000: 5,000,000 
— —_ ee | 
| 87, 771,483, 9 93,762,174) es 
Balances in Exchequer :— | 
Bank of England ...............- 3,186,797, 3,863,679) ee | 
PORE CF TERING onc ccveesseccesens 557,801) 451,658) as 
3,744,598 4,315,317 - 
SE oracsuntuhiacuecutins dae | 9 516, 081 98,077, 491 bn” 


TERMS OF SUBSCRIPTION, 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 4os. 

Colonies and Abroad, {£2 4s per annum. 

Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the ECONOMIST. 
Copies of the ECONOMIST may 
of Messrs. Galignani.— 
¢8 Quai St Jean Baptiste. 


always be obtained in Paris and Nice, 
Paris: 224 Rue de Rivoli; Nice: 





Che Bankers’ Gasetic. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, September 3, 1go2. 
ISSUE DEPARTMENT. 
£ £ 
seeseeee 90,019,390) Government debt.... 11,015,100 


Other securities .... 7,159,900 
Gold coin and bullion 35.344,390 





Notes issued 


53,519,390 53,519,390 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ .capital.. 14,553,000, Government _ securi- 
MOUS -éccbcenseces oo Dleeee, «EB wc ccceses eeeee 15,074,336 
Public deposits* .... 6,937,906, Other securities .... 26,067,839 
Other deposits ...... 41,577,696 | Notes ......ccccsees 23,523,260 
Seven-days and other Gold and silver coin.. 2,289,779 
BillS....eeseeeeee2 147,950 
66,955,214 66,955,214 


* Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


THURSDAY BIGHT. 

The preceding accounts cx 
week exhibit :— 

Increase. 


£ 
Circulation (excluding 7-day and other bills) 166,765 
I ok Cac oake tc tunadseaseaues as 2 ,289; 918 
INL cnc cissatnssexthiessksnniursovwnss 210 556 
Government securities ........ os 508.000 
Other securities 909,426 
Bullion ...... os 293,969 
eae 187,588 is 
Leserve. in 460,734 


The following poe the amount of the circulation, 
both de partmen 
and Rate of Pues. 


Bullion in 


for three months ending September 3s 


the Bank Returns, the Bank Rate of 
Consols, the Price of 


THE ECONOMIST. 





= Special days are given separately, together with the total in 
Dated September 4, 1902, E. M. HARVEY, Deputy Chief Cashier, | 


ympared with those of the previous | 


Decrease. | 





s, Banking Deposits, Banking Securities, Reserve 


5603 >-= 
} : een , |Cireulation an oon eS 3 
7 Coin andj 32 rom iexcluding s a ois 
Date. | Bullion Abroad or Bank Post Deposits} Banking Reserve. $5 & 
‘| outfor | “pins. | Depart- < eine 
Export. 53 | ment. om & 
2S 
1902. | £ £ £ £ | £ £ % 
June 1) 37,311,820 504,000 in 29,312,110 49,356,570. 41,484,009 25,774,710. 52 
18 37,992,659' 440,000 in 29,378,830 49,649,484 41,207,481 26,388,829 53 — 
25 37,776,976, 938,000 in 30,360,115 57,311,073 50,079,920 25,191,861 433 — 
July 257,670,008 130,000 in 30,390,015 58,176,54)) 51,011,543 25,046,993 43. — 
9 37,689,802, 268,010 out, 30,007,445 52,096,359! 44,804,755 25,457,357 483 
16 38,088,955; 62,000 in 29,761,905 51,061,389) 43,166,517 26,102,050 5]° — 
23 38,279,100) 10,000 in 259,649,990 51,097,304, 42,867,855 26,404,110 514 — 
30 37,924,266) 6,000 in, 30,067,156 53,330,061) 45,867,005 25,651,816 48 — ! 
Aug. 636,578,106) 84,000 out, 30,516,260 48,354,538, 42,705,772 23,836,846. 493 — | 
13 36,900,763, 303,000 in! 30,169,050 48,557,848) 42,240,783 24,506,713 ' 
20 37,463,022, 186,000 in| 29,795,370 49,000,031) 41,397,257 25,842,652 528 - 
, 27 37,928,138) 128,000 in} 29,829,365 50,594,964) 42,559,601 26,273,773) 514 - 
Sept. 3 57,65, 169) 16,000 out, 29,996,150 48,515,602, 41,142,175 25,813,039 53 


_Subjoined is our and table, affording a comparative view of 


Discount, the Price of 
Wheat, and the Leading Exchanges during a 





——=. 
[September 6, 1909, 


ee 


yeriod of three years corresponding wi he precer, 
I P g ith th resent date as wel] 


as ten years back, viz: — 









At corresponding dates | Aug. 31,3! Sept. 6, Sept. 5.) Son 4 

with the prevent week, 1892, | 1899, 1900. 1901, ” Sept % 
Circulation (exeluding| £ ae 

Bank post bills) ........ 26,286,970) 28,398,775 30.079,995) 3 028, 72 2 
Public deposits .......... | "3661.594)  7°338,54] 6.847 405 9.407 ae 
Other deposits © .......... | 31,569'893| 39/953,424. 39,695.25, 4) oe any fo | 
Government securities 11,209,394, 13,067,858, 15,926,354) 16,384'4]¢ 15 sar 8M | 
Other securities .......... 24,559,950) 28,398,205 25,308.01] 25 711,137 2%, mas | 
Reserve of notes and coin| 17,927,736) 24,346,653, 23,761,756, 26832099 ge ey | 
Coin and bullion ........ 27,764,706) 35,945,428 34,534,430. 39.086 710 eee | | 
Proportion of reserve to | OA | 

Sree aa EON | 501% 503%, se - 
Bank rate of discount ....| 33% 4% a 
Market rate, 3months’ bills| we 1%. 34 34 COS oc, is | 
Price of Consols* penavs |; 104%; 985, 933 ‘an | 
Price of silver per oz, ... | eid | 27d 23d 214 a 
Average price of wheat ..| 293 44 | 258 Od | 288 84 278 sls Td 
Exchange on Paris (short)! ae. 224) 25.233-283  25.15-20 | 75.20-25 | 95 183-25 

— Amsterdam (short)| a | 12.23-3 12.24-23 12.23-3 12.243 | 

— Hamburg (3 months)| 20.50-5 20.71-75  20.69-75 2058-62 ap | 


Clearing- house re eturn ... 


-1111,9:9. 0c0!199 (654,000 182,458,000 262.953 0 210 
* New per Cents. —Goschens. 


The amount of the “other deposits" compared with the « other | 
securities,’ showed in 1892 an excess of £7,009,943, an nd in 1899 an | 
excess of £11,560,219, in 1900 an excess of £14,385,258, and in 1991 | 
an excess of £15,355,760. In 1902 there is an excess of ‘16 509,857. | 

In the same week of 1899 the Bank rate stood at 34 per cent. | 
and the outside rate rose trom 3% to 34 during the week, owing ta | 
the suspense arising from the critical conditions of 1 
with the Transvaal and the Dreyfus re-trial in peice e. In ~ 
meantime floating supplies were plentiful. The Stock Exchang 
was in-a state of suspense pending the outcome of the politi ical 
entanglement. 

In the corresponding week of 1900 the Bank rate was at 4 per 
cent. Discount rates had a downward tendency, but hardened a 
little at the close, owing to the payment of the instalment - the 
National War Loan, the rate for best three months’ bills being 
3te percent. A cheerful tone prevailed on the Stock Exchange, 
there being some substantial rises in Home Railways. 
quoted at 283}d per ounce. 

At this time in 1g01r the Bank rate was 3 per cent., and thongh | 
supplies were fairly abundant, and an instalment on ‘the issue of 
Consols was easily met, discount rates stiffened a little. The 

caution which caused an advance from 2} to 2% per cent. in the | 
rate for best three months’ bills was due to a fall in the New Yo rk |} 
exchange, and a consequent anticipation of shipments of gold to 
the United States. Business on the Stock Exchange was very 
sluggish, and silver was quiet. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clear g-house 






eg tiatio ns | 


Silver I 


or decrease to date in each case :— 


crease 
(000’s omitted.) | 





“ Fourths” of 
the Month 
Date. £ 
1901. 


Consols Pay 
Days. 
Date. £ 
1901. 


Stock Exchange 
Pay Days. 
Date. | £ | Date. | £ 
1902, { | 1902. 


Weeks 
Ending. | Total. 


anltoJne4, 4,357 352, | J1Fb.13 > 212,054 Sep. 2 40,375, *Aug.3 2% 
ee ah eemen j 166,605,'Feb. 27 67,831, Oct. 2 39,032, Sep. 4 23. 
a ) 233,596, Mar. 13 59,724, Nov. 6 34,281, Oct. 4 31,121, 
BB .ccese | 221,651, 26 61,895, Dec. 2 46,610, Nov. 4 33,124, 
alg = B.c00s. 182,479, April 11 57,380, 1902. Dec, 4 27,22), 
186,923, 25 72,845, Jan. 3 45,228, 1902. 
221,751, May 14 72,252, Feb. 5 50,287, Jan. 4 32,988, 
154,740, 28 64.614, Mar. 3 48,994, Feb. 4 28,7H, 
216,917, Jane 12 73,807, April 3 42,227, Mar. 4 30.9%, 
175,766, 24, 66,803, May 2 40,536, April4 33,847, | 
163,525,\July 11 65,341, June 2 51,212, *May3 30,752 | 
190,569, 30 76,878, July 2 56.430, June 4 = 
157,099, Aug. 14 55,892, Aug. 7 43,497, July 4 at 
210,404, 28  57,147,Sep. 1 44,019, {Aug.5 41,14, | 
| Total, 1902 ..| 6,$39,327,, .. | 1,064,462, .. 422,430, a 
Correspondng } } = 364,124. 271,77), | 
total, 1901.. + 6,577, 184, ee 1,122,658 aaa 
Inc. or Dec. + 262,143, oe «=| 58,196, .. |+ 58,506 = 988 
| iml9o2.. } = 398% es = S18) -. = 16°01% “— 
Gross total in}; ——————' ———————- ———— — 
DR oie 9.561.169, .. 1,582,624, 483,047, =e 
Do 1900....; 8,960,170, ee 1,339,571, ee 438,125, ; 19816 | 
Inc. or Dec.) + 600,999 oz + 243,053, eo | 45,922, + ean | 
_in 1901 } = 6°71% = 18°14% = 10°48 % oe 


* The “ fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 


a CLEARING RETURNS.  _ 








Pore | ly0z. 1901. Inc. or Dee. 
MANCHESTER— + — £ ba 
Jan. 1 to Aug. 23. vs ¢+«/154127/200 157,230,500 - 3,103,300 388 
Week ending Aug. 30..' 4,078,500) 4,243,200 — 164,700 
Total to date ....../158,205,700 161,473,700 - —32 268 000 20) 


- —_ 


LIVERPOOL— 


| Jan. 1 to Aug. 03. .... (108,417,000 104,722,300 +3, 
Week ending Aug. 30..| 2,797,600 2,445,500 + 


eee! cal 
Total to date ....../111,214,€00 107,167, 800 +4, 046,60 


S sccepnahoteaaihidiandianetGapctininmimipte —— 


694,700 32 
352,100 14 439 | 


———* 


| 





BIRMINGHAM— 


Jan. 1 to Aug. 3.65353) 37,289,900 | 34,192,600 +3,097 
Week ending Aug. a 998,200 1,036,700— 38. 


ieriliionemmnny 68 
Total to date ......' 38,288,100 J5,209 300 + 5,058,800 5 















A | spon :din 


= 
September 6, 1902.) 


WEWCASTLE-ON-TYNE— 

Jan. 1 to Aug. Q5.esee 
| Week ending Aug. 30.. 
| 


50,847, 900 54,192, 100\—3, 344, 200 6°17 
1,333,000, 1,359, 800) — 26,800 1:97 


a, “52,180, 1,900 55,551 900|—3,371, 000 607 


—_ 





Total to date eeteee 





—_— a —| 


| ie Aug. 23 ...000) 20,396,800 19,045, 0001 +1, 351,800 


447,400\+ 58,000 129 


0| + 1.409,800, 


: “The ,rincipal items in the latest weekly accounts published by 

ine + Continental and the New York Associated Banks are 
compat ed below with the previous statement and withthe corre- 
compe 


g statement of last year :— 


Week ending Aug. 30.. 505,400 


ae 


Total to date ..-+++) 20. 902. 200 19, 492, AC 





: BANK OF FRANCE. 

2 | | Niemanatione Increase 
| Sept. 4, | Aug. 28,; Sept.5. | or Decrease. _ 

| | 1902. 1902. | 1901. Last Week Last Year. 


' 








x) ¢ £ 


| 2 | 
ASSETS 

: C 4,104,620 104,996,000 96,743,000— 576,000 + 7,877,000 

Coin and Ballion or 44 sng 44,902,000 44,817,000 + 15,000 + 98.00" 

Government securities, 15,704,000) 15,704,000 + 1,600,000 


Discount and advances. 
LIABILITIES. 


7 14,1 
| 34,387,000) 37,69 8,000 35/891 000 — 3,311,C00\— 1,503,CCO 
19 


eats '162,858,000 160, 2,000 159,694,000) + 2,666,000 + 3,164,000 
Government deposits "* 8,872,000, 9,509,000, 5,587,000)-~ 637,000 + 3,285,°00 
Pavate deposits ......-.| 18.928,000 23.942.000_20.654.000 — 5.014,000 — 1,726,000 


ee AUSTRO-HUNGARIAN BANK. 





























—_— “Aug. 30, | Aug. 23, | Aug. 31, 
"1902. 1902. 1901. " ‘Last Week Last Year. | While for short periods the rate has late ly fallen to 2} per 
£ £ £ cent. The market has cleared off a portion—comparatively 
ASSETS. é S eared 0 portion—comy iratively 
4 4; 
Coin and bullion —_— tantioop 12,568,000 Shear ans = as i a small portion—of its indebtedness to the Bank, and though 
Discount advances, &e. 11,512,000 10,103,000) 17,012,00C + 1,409,90¢ — 5,500,000 | there are some heavy transactions pending, and : 1e outlook 
LIABILITIES. is not clear, discount rates have become just a shade easier 
“teantatic ...-| 62,307,000 60,320,000; 59,603,000'+ 1,987,000 + 2.704,000 ; 
Circulation »++:-:*:** eee - | inthe last day or two, the general rate for best three months’ 
BANK OF ITALY. bills being 2}} per cent. The Bank Return gives the stock of 
nt hue, On| Cele ok Ang.10,;. | | gold as £37 ,634,169, or £ 293,969 less than last week. Of this 
, oe 1. oo pee ane Seem amount {16,000 was withdrawn for export, leaving about 
Reserve ee and £278,000 as the addition to the home circulation of coin. 
bullion .| 12,659,000 12,682,000 12,361,600 23,00C'+ 298,000 | T he ‘re was also an expansion of £166,765 in the circulation bey 
— Foreign gold bills) 3,447,000 3,470,000, 3,499,000 23,000 52,000 notes, the Reserve thus being reduced by a sum of £460,73 
~ Silver. «.- 2,085,000 2,096,000, 1,977,000 11,00C,+ 108,000 o4 
State notes&sml.change, 421,000 749,000 717,000 — 28,000 + 4,000 | Its amount is now £25,813,039, and the proportion of re serve 
Discount and loans ..-. nee ioe ty Saale oe to liabilities is 1} higher than last week, at 53 per cent. 
Cuttite interna abroad, 4,759,000 4,861,000! 4,635,000 102,000|+ 128,000 Government disbursements have caused a decrease of 
LIABILITIES, ee ; ba £2,289,913 in the Public Deposits, part of which has been 
—- ee 412.000 3,622,000 $211,000 — 216,000 . ae used in reducing the market's indebtedness to the Bank, the 
Deposits at notice 3,818,000 3.922.000! 5,053,000— 104,000\— 1,215,000 } Other Securities being £909, 426 less, and Government 
= ~ | Securities have also fallen £508,000, probably on the repay- 
al __ as DANK, sahil aa ment of deficiency advances. The Private Deposits have 
Aug. 30, ) Aug. 23, ) Aug. 31, | : . been augmented only to the extent of £210,556. An addition 
| “= — Last Wet cou meee £187,588 has been made to the Rest, bringing the total up 
ASSETS. } £ | £ £ ( « 5° Ss re » Aes ao or 
Coin and bullion—Gold —— 474.00) 6,251,000 ‘ooo - oo to £ 3,738,662, which will permit of a dividend on Bank stock 
- Silver 612,000 10. | 9,967, ae " + 1,095,0U0L > 2 > 
Discount and advances 8,037,000 7,941,000) 7,448,000 + 96,000 + 589,000 for the half-year at the rate of 10 per cent. per annum, which 
LIABILITIES. i has been the rate of distribution for the previous eleven half- 
Notes in circulation .... 18,393,000, 18,256,000} 18 316 000 + 137,000 + 77000 
Deposits .............. 329,000 '455,0¢0| 552,000 126,000 223,000 | YEAS. 
oi ee ee The subjoined table shows the rates quoted from day to 
es NATIONAL B BANK OF BELGIUM, a day during the week :— 
| Aug. 28, Aug. oe, Aug. a. i Sicrticaiinlindiclianactanatieis scikeenetiipemnainanaieinaniciia 
| 1902. | 1902. ° | 1901. Last Week Last Year. ls | F 
AssETs, ae a eB ae £ £ ast | Sat. | Mon.| | Tues. Wed. Tue ing 
Coin and bullion........ | 4,698,000 4,756,000 4,591,000 —-  58,000+ 107,000 | | week.| | day. 
Other securities ........) | 19,668,000, 19,056,000, 19,426,000 + 612000+ 212000 | —— A! | —_— |__| |__| 
LIABILITIES, ~ | eo] % o% *1% 1% 
Notes in circulation .. ..| 24,360,000! 23,967,000) 23, 318,000 4 SOR0GD. + -1,042.000 | Bank rate .......s0cccecccccsccees 3 13 3 3 3 3 '3 
Current accounts ...... 2,655.000) 2, 422.000) 5,440,000 + 231,000— 787,000 | Market rates of discount: oem ON - , 
sti are Toe ee ee 60 days’ bankers’ drafts ........'2# 23 25 Pa A2tg A212 (238 (2h 
BANK oe RUSSIA. 5 months’ oo sreseeee afl 37 § 3 6 ata 3 ate ate td 
Se \o8 . j 
“ ; |, Smonths! do sees ee Sh 3434 25k 3358 t3h 358 338 : 
| Aue. 8/21, Aug. 1/14, Aug. 8/21,! Loans :—Day to day . Se nekcarer 2 a #2 13 227 1 a 24 2 2 
| 4902, | ws |} 1901. (Last he eek L Short .... dS ’ + 
ASSETS. £ £ ee Fortnight (at last Settlement) .. 3 4 34 3S 3 if 
Gold seins ' 92,459,000! 72, 758,000) a= ,C00'— 259,000 + 3,658,009 | Deposit ee s a cane 14 1 ita 1 ja is - 
Balance abroad ........ 2,078,000! 2,026,000 944,000 52 + 1,134 Discount houses at call ........ \é 
Silverand subsidiary coin 8,872,000 $920,000) 7,204,006 ce ‘sont i "eae At notice ...............-.....-  @& loa 2 ‘23 23 a 
Securities & short loans, 26,366,000; 26.290,000, 30'272,000+  76,000— 3. ” s 
Other loansand advances! 11,044,000) 11 141,000 10'853,000 — 37/000 + ety The following i is a —— irison with prev vious weeks: 
Securities belonging to | alanis a eines 
DOU ssetusaabeauenes 5,278,000; 5 153,000) 3,787,000 + 125,000 + 1,491, roa ‘rade Bills. * 
Mis ellaneous ... sete ' 4,893,00! 4,858,000! 8,769,000 + 35,000 — sst6.o00 5 2 Bank Bills. Trade Bills. 
S3alances due by } } 138 | iinaiesiansan 
branches & treasuries * 333,00C; 1,404 020 402,200 — 1,065,000 — 63,000 am | 5 M ice 4 Months.'6 Months. \3 Months. 4 Mi o1 ation: 6 ‘Months. 
131,329,000 132 550,900 131,028,020 — 1,221,009 + m00| tee |u| au |i«io«il.% ’ % 
uy LIABILITIES. May 23.2 2| 23 tH 2 ta 28 3 3 333 3 
Notes in circulation ....| 55,505,00C| 55,203,000) 56,410,000; + 302,000! — 905,000 wv 4 2} 2 4. 2te 4 3 3 3% 5 
ee eee cai 5+506,000) eT 5,505,000 — 1,000'+ 1,000] June 6..\24 3 ah ; 2t4 i 4 4 23 3 : 3 ; 
eposits and curren Es | 2 12 2 3 
ACCOUNtS.........-++. | 47,714,000, 47,187,900) 40,883,000 + _ 527,000 + 6,831,0c0 2 lap al 2% Bl te 2% | 2d 3 Ss 3S 3 
Treasury account ... -+-| 15,834,006 17,298,000, 2',312,000 — 1,464,000! — 4,478,000 24.24 3 | Qty B is 2 5 2 2 3,3 c 
Miscellaneous Shhh demde 5,554,00¢ | 5,504,006 | 6,578,000, + 50,000 — 1,024,000 July 4..:2 Sh! re $ a5 2 2 i 3:3 
Balances due to branches| | 1..:22 # 2% # 238 2 2 ae t 
and treasuries ........ 1,216,000! 1,851,000 1,340,000 — 635,000'— 124,000 18..2 23) 2i% 4 24 fs 28 3|2 5 : 3 te 
————— —_——— ———- = | 2h 2H, 23 2 24 
wo {131,529,000!132,550,900/131 028.000 — 1,221,000 + 391,000 | aug, 7°74, 74) 338 = BOF at 23 oes a 
8...2 235 : 23 3) 26 | «3 2 4 
IMPERIAL BANK OF GERMANY. 13.34 i a 2 3 | 313 al} 3 
9" a —-—_—_-—_-—- - ; 1) 3 % 33 32 
Aug. 30,, Aug. 23,; Aug. 31, , 2 | 2g 25 3 38 4 4 2 
. 192. ° | "1902." | "1901. Toast Week Last Year. | Sept. 5.2 2 ag | 3 Se SSR ie 
SSETS. £ ; be aper to those paid 
oa , “Tr rates range from those current on “the very best par p 
oin and bullion ......! 49,047,000 51,559,000 46,546,000 — 2,432,000 + 2501000 | | bills for which the Bank rate is usually required. 


Discounts asd advances! 39,733 C00, 37,977, Q00; ey +1 "756,000 — 10,350,000 


LiaBILiTIES, 
Notes i circulation ea 


Cr | 59,525,000 57,082,300 59,776,000 + 2,443,000 251,0C0 
arrent accounts 


pny af 29,514,000 32,459,000; 32,180,000,— 2,945,000 — 2,666,000 
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7-09 | Spanish 4% stock 


707 | Circulation ........... | 64,837,000 65,040,000 64,686,300 — 
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BANK OF SPAIN, 


| Aug. 30, | Aug. 23, ; Aug. 51, 
| 1902. 1902. {| 1901. Last Week\Last Year, 
ASSETs, £ £ DS ae £ 
RY ages oc oe 14.239,30C 14,231,090 14,003,000 + 8.000 + 236,000 
| Silver .... -+++++-) 19,633,000 19,569,000 17,211,000 + 75,00 + —— 
Foreign correspondents) 487,000 464,000 1177000+ 230m— £08 


Loans and discounts. ...| 49,470,000, 47,998,000 55.203.900 + 1,472,009 — 535,00 


14,770,000 14,770,000 14,770,000 
Treasury bills, obliga-| 
Some, BS... 66.5 0ces 31,000 49,000 31,000—- 18,009 ee 
LIABILITIES, 
203,000 +  151,0C0 
23,296,000 25,730,000; 28.978.000 — 434.900 — 5.682.000 
NEW YORK ASSOCIATED BANKS, 


Deposits and current 
as cans aececs 





Aug. 30, zy. 23, | Ang. 31, 
1902. wien. ; 901. Last Week Last Year, 
_ ASSETS. £ £ £ £ £ 
IS 65.55 ob ack ords'd ws 35,486,000, 34,312,000, 35,358,000 — 825,000 -— 1,872,000 


Legal tenders ..........' 15,264,000 15,050,000, 15,432,000 + 214,000— 168,000 
Loans and discounts. . 


- 182,008,090 185,728,000 279,053.000 — 1,720,000 + 2.970,000 
s[ABILITIES, 

Circulation’ ...........: 6,588,000 6,482,000 6,020,000 + 106,000 + 558,000 
Net deposits ............' 187,200,000 189,654,000 193,624,000 — 2,454,000 — 6,424,000 


RESERVE(Specie & Notes) 48,750,000 49,362,000) 50,790,000 —- 612,000 — 2,010 000 
Legal reserve ....... 46,800,000 47,413,000, 48,406,000 613,000 — 1,606,000 
Excess of actual reserve 1,950,000 1,949.900 2.384.000 + 1.900 — 434,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market. — Notwithstanding some 
considerable movements of money, ther sre has been an appear- 
ance of more ease in the market this week, and day-to-dé ay 
loans have sometimes been obtainable under 2 per cent., 








The silver market has been dull and featureless this week. 
The opening price on Saturday was yd lower, at 24,¢d per 
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aes = S 
. . 1 . 
ounce. On Monday it declined xd, to 244d per ounce, at | Allotments since last Friday:— - _ ome 
which it remained until Wednesday, when the price was ly iets Rs. ; 
eanes eeeeee 
fixed 4d lower, at 24d per ounce. A recovery of yd took | wan 1a cee ie Blin Caloutta......) At 1s i 
¢ are Té ” “* 000 in bills on Bombay .... \ 344d, abort + 
place on Thursday, to 247d per ounce. This fraction has | priagy .......7.1 70450 | in bills on — treese J in tay, abore | 
see eweee in bills on Mad oe 
been lost to-day, howev » ¢ y , , war vets \t Is 3 31.32g 
sine : er, the — ——: a 24d | Next week Rs.3,000,000 will again be offered, 
r ounce for both spot and two months’ forwé 2 ™ j 
pe I S torward delivery. | _ Branches of the Natal Bank, aes 5 } 1 : 
The following is from Messrs Pixley and Abell’s Circular, | Greytown, Stanger, and Verulam, all in the colony t Xen 
dated September 4 :— LONDON C a 
‘ ve . OURSE OP EXCHA 
: en NGE. 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States id i Niliaai ——_______ 
gold coin, 76s 4d per oz; German gold coin, 76s 4¢d per oz | On ly Price Negotiated on Ch 
re . French gold coin, 76s 5d per oz nominal; Japanese yen, ; | Vannes. September 7 ee 
768 er OZ Nominal r ees Septe 
7° 4 I I | s conseetetaienstnaitiol tieenpmeseen vem der 4, \ 
as . , eine ‘ . | Paris ..... shakey keene saosewéeo st Cee 7 5 9 “ a 
Silver.—Bar silver, fine, 24),d per oz standard; bar silver, two | Ditto ..........s.sseseeeenees ioe = suf = “3 182 3 ay 
months delivery, 24d per oz standard ; bar silver, containing | M arseilleS ...-.+++.+eceeeerenees |. do 25 32h 25 37h 25 35% 5 mh 
5 grs 2 Id. 24%; j per oz standard: bar silver, containing 4 grs | as ae vadaseisetaageneean re sight 12 2% 12 3) }9 “i 38 
gold, 244d per Oz standard ; bar silver, cc taining 3 grs gold, 244d | Berlin ea Ete ne . ee 2 44 12 4 2 & 
per oz standard ; cake silver, 25d per oz; Mexican dollars, azitd. I ia cat a enon ceil = —wam mule ® 64 
Quicksilver, £8 15s—3 per cent. discount. | Frankfort ......-.sseseseeeeeers | = 20 60 20 | @ 2 64 
| Vienna and Trieste ............ : 24 17% 2% 274 24 12 2 64 
: . _ naan ’ ; < < . = 
The foreign movements of gold to and from the Bank since | {Petersburg 00000 | » | 33 25 36) 25 5 3 
last week have been as follow :— | Moscow Se ee . aate 2438 ay 
A | Genoa, Naples, &c. ............ . 25 ah 25°90 | 98 a4te 2448 F 
_ ABRIVALS. | WITHDRAWALS, £ | Madrid, Barcelona, ée. <2... >. Pe 4 ” 25 63} 25: ty | wre 
Tues., C. America. ecece 30,000) Net influx ......00se0- 174,000 68S ee paca skied | = 40: 41k 3 x 4H i Get 
» Guayaquil...... 30,000 | Switzerland .......-.---. veceseceel gp _| 25 42h 25 47§' 95 439 ee | || Ne 
8S. America 10,000 satel — | i) 
” ° ere , > . 
Wed. Bars. 44°000 The discount quotations current in the chief c ontinental | 
’ remain seeeece 60'000| cities are as follows :— 
~ ile j | —— Open | Ban 3 | 
—— ate Market. Ry ate. pen j : 
174,000 174 Market, | ' 
' | Paris 3 Ma 24, °001 13 | Ge , » | eI 
aa ia aee = ol verses 3 May % | Genoa...... 5 
The India Council on Wednesday offered for tender | Berlin...... 3 Feb. 13 02] 1¥ | Geneva 53Feb. 27, '02} Zo de 
— : “4, 4 “e'e 25 
Rs.3,000,000 in remittances on India. The tenders amounted | eae .. 3 Feb. 13,102} 1f | St Petersbrg 44Mar.13, '02)nom io 
, - . . . - r ’ 
to Rs.144,720,000, at prices ranging from 1s 3 29-32d to | rankfort .. 35 Feb. 13,'02}] 1$ | Madrid .... 5 Aug. 21, 02) 4 | al 
: Amsterdam. 3 June20,'01] 2, | Lisbon 54J ’ ni 
1s 3 31-32d. The following statement gives the result of the | Brussels 3 June 20,’01] 21 | Stockk Im. ase uy, as | 
a = 7 : } russ eve ’ § ocknolm sJan : 9. i 
sales from the beginning of the current snancial year :— | Vienna .... 53Feb. 6, °02) 2g | Christiana . . 44Feb. 5 02} i P 
> » Va) r 
; Rs. 2 Rome ...... 5 Aug. 27, 95] 4 | Copenhagen. 4 Feb. 6, '02] 4 i 
A an . ‘hz - a , 1 . . . - 
April 1, 1901, to March 31, 1902 .....ese02 275,895,050 .... 18,379,611 | Turin ...... 6 Aug. 27,95) 4 | Maas ee d 
aye. 7m. vs August 27, 1902.......... 85,402,830 .... 5,536,629 | At other centres the lat est recorded quotations are:— | } ! 
ding September 5, ....cccccccccce 3,020,000 ee 200,567 = ‘ 
ne actin be York (call money) 53 to 6 Calcutta, Bank min....... 3 | t 
,422, esse 5,737,196 Ditto (endorsed B ills). 43 to 54) Bombay, Bank min. . 3 | % 
i a ae ee a ee ee F 
HOME RAILWAY TRAFFIC RETURNS. ef 
Revenue 1st Half, 1902 -_— Ended 4 for Week ; ; 
pati Annum wee at: 33. ss Trafic = Cost $ Aggregate Receipts this Half-year. Aggregate 
=.(= Na f Railw x= B23 x a per Mite oo otal {| 
- ; PS me 0 ay. ae 2s ve ie e Potal g 
Gross | Work- | Fixed = 5° ee aes @2'\: a. per me this Half-year. Miles Opa | 3 
ing Ex-\Oh'rges "|=" gas |/ESs 3 $ Ftc eek z Passengers, &c. Goods, &e. { : 
coe re G-iac¢ - la = |S25 1902,1901 Mile. 5 1902 1901 , 1902. 1901 . 1a09 sont Mae q z 
403,743 171,929 74,606 6> 84 Barry ce - rm x z «£ & x 2 - é z “ é “3 - —aaee i 
* 419 4 o2 oor svacceseseoeccens sd 0 9 ie 
3B Sane 30,442 18,129 nil. nil, Brecon and Me rthyr. 655 1311 oon ~_— 302 594 145,158 185 ane os as 102,647 46,935 A 
ei 8219) 95,507 56,253 nil. nil. Cambrian ’ she kn ee ee 777.5 6,299 6,198 10,869 10,728 17,168 gen ‘ 
eS | 80/353 4 Central London. a aoe ee , 5'632 5412 36 3 20,635 od 53,409 56,264 22,770 76,17 a ¥ 
a B05) City and Seath London a 2537 11952 a4 “y aioe me oe bars ’ 2 O14 3 
i 5 - Furness 5 07 V4 9 = . , ) ee ee de ri. 
ai ‘ 2 ree te Great Central aoe tae 12,588 Lee Seb 3 orttg Tuas S82 38,874 60,180 : 
> . 746,060 : Great Eastern : 79, 828 42.256 one lensteen ieee 02,783 l =e oe sa i 
| ae reat Northern ......... $6872, 67,022 123,898 122,279 92 90 40,442 10) 642,189 529,065 535,625 ; 
i } 3 ff Land Barnsley. . ais 9020 9520 128 $54 atts = 1,271,520 1,265,820 980,680 
> Bee san ire and York cs ire 72,044 o 2 9,520 24 : 04, 5 ; Ne a pe 
4 London & North- oan 1 163,000 160,000 3300 ore 2525 204 100,142 107 580,959 586,259 517,687 1 So j 
its London & South-Western 85,300 29,000 114,300 106'200 th 1604 66,446 161 1,440,000 1,443,000 1,278,000 1,2 2,718, 1,940, 1,594 e 
E et ot Lon. Brighton & 8. Coast.. 60,448 16.376 76 824 70302 Ll? 108% 49,286 1714 742, 300 681,700 232,800 230,700 975, 976" oh 
: Lon., Tilbury, & Southend 9,067 2'267 11.334 10 "720 a bo? 60,192 1445 | 553,502) 515,110 138,956 138,907 692,45 437 : ' 
a Maryport and Carlisle... 788 Baer 11584 10,720 140 130 | 82,371 1408 83,712 82,107 19,430 17,904 103,162 ola 
" ) "90 , ‘eee ~ 44 ’ 2 ** ee . 21,604 i L F 
2 Metropolitan District...” epeae| Ue-231 1200 1204 | 200,288 82 es - *  qaatea ool 
Bae Midland .... 87 303.146 863 B33’ ans Dor cos tay ten , 088,966 3A is He - 61,922 $3,189 13 1 
v4 North-Eastern 67 S25 146,565 235,46 251,606 170 170 $5231 72,793,643 798,277 1,197,127 1,190,162 1,990,778 1,968,429 1376, Lil 
i North London 5.387 3,934 9.291 9199 = ies 44,770 1474x 724,842 751,118 994,541 1,006,830 1,724,365 7,948 1,049% Lona 
: (N. Staffordshire—Rail. 5,415, 11,300 16.715 15633 87 754 $A1,344 1549 62,134 52,575 32,282 31,007 #4416 85,642 12 2 
t Canal veep | SeGS3) 87 | St |) 56,118 $8,032 93,64 13 18 
131,667, 79'58 ana Ee a ae 1,530 115651313 f 44,532 107 { 4032 93,642 89,912) ‘OF yy (19 18 
’ 7, ’ iv i ¢ AVG ‘ ’ Me ? 
9089,586 1447 oe Rhymney - — oe 5,621 4681 17 64 29.600 1604 - ee 12,827 12,486) ug » 
080,566 '1447,110 698,975 *, M18 pestern & Chat, Rail. 82,628 22 a | eee “ “* . et 
a 7 1. 82,628 22,303 105,231 107,038 164 167 &b 4553 
455,942 262,401 334,025 343 . vol 107,058 164 167 2173 .<2+ | 737,068 722,544 182,784 190,410 919,852 4 (51 GY 
. Wl SS 3% 3h Taff Vale. ate 4,133 14,456 18,589 17.810 1: ,| aoe g Ee — eRe ayy 18H 
aS t . 44 ScoTCH. /456 18,589 17,810 151 137 76,530 é¥ 38,456 41,209 112,416 113,295 150,872 154,502 Lady We 
3 ¢ ° oe ee +: Caledk min a an 46,297 54,105 100 187 116 . ‘ 
ot ne “ ~ Glasgow & South-Western* 21,516 22,764 "e280 WOO 1ST 11S 11S we | «TAB | 215,355 228,945 952,299 252,872 467,658 481,817 870, 
| ; = , ‘. — sere of Scotiand* ame — 12°349 11134 “39° i ee o 111,367 116,938 107,868 105,853 rer * oi 406 ee 
eo} ee ult, ghiamd™ - 2... 2... sees ees 0,87 14,256 7 90 | “* 2 oe os “a 4 6,168 4,201 331 y 
; ; 3 North Ueritish®. .....-+++-- 48,261 55,226 163,487 } aS sr 70 | 98 ° ast 63,314 64,219 17,776 17,510 71,090 71,729 wit 
is fF SH. pos i ae . 3, eee a en Me 499,450 908,155 1,302 
4 f vn 5 (Belfast and County Down 3,021 830 3,851 3.480 «= an 
a ' 125,563 45 Belfast& Northn. Counties 4,542 2,990 7619 774 51 46 18,960 124 27,338 27,547 6,056 5,448, 33,394) 32,995 764 Th 
ogee nil. Dublin, Wick., & Wexford |. PSl2 7,718 31 34 | 12,182 44,378 44,669 26,077) 25,130 70,455, 63,709 2h 
i pregoas 6¢ Great Northern .. 13,144 8358 21'493 ono, oe | BAO) 12h A “ 52,633 $334 14 
74,662 34 GreacSouthern & Western 17°015 11880 Bsc oesg 42 38 | ,1e25B Bolg | 107,602) 115,951 72675 67,050, 190,377 2 5M 8 
t 274,662 . 015 11, 28 R¢ 34.07 «OF > ’ , 2,8 7,0 
— __5_ (Midland Great Western 5467 8610 14°077 18004 5 27 131,508 102x , 156,302 142,827 109,721 103,018 266, 246,445 1,084 1,08 
1... $467 8,610 14,077 14.026 26, 26 11,727 82 | 41,378 41,705 $3,933 $0,519 95, Sih 82,22 => 
| * From August i. 
4) —_—wO0O0ONOnO*oOoO@moO0aoaoaooorao—]2z____Q0—  ———————— 
COLONIAL, | POREIG 
i.e. 0 060mClCU]C - . , N, AND AMERICAN RAILWAYS. 
a a een : 
aie aa Receipts. Total Receipts ge Receipt ' rT eee _ rs ¥ = 3 6 
: a 5 Ss "7 =<s elpts, = . ytal ipts. 
° i ‘ a= 1902. | 1901 1902 | 190] aan £5 = . a sana am. te — ae a _— 
be an : a Ne 5 oe £ FOREBIGN.—Con. { 1901 se | 1901 as 1902. | 1% 1902. _ 1m 
$ Sore ¥,B.,&C.1. Aug.30 12,267 13,£67, 134,067 127,867 B.A.& Ri wariog Aug.5 . © cn! eeeeicaR.—Con. & 
urn. . 7) AnD = aa Or ina a nA 
i salen, Pacific = 229 600 198" 00 338,000 1,1 63,‘ a8 C -t ru f MVid = 23 32 ‘te ; M, si, 501 L 73, 198 Cinn. Southe mh. - July a W,C m,.ON 0 oN 
. G.Trouk. of Canada 3i, 164, os! 183 AX L 030'834 1 ts hast’ Argentine July 2¢ "761 "701 3,8 r eee. tay y2h6) 728,294 t0C% ] 
; , ore Si, 164,961 165,600 1,090, 65 029'7 720 n oo #61 701 24,056 22.486 oO )? 35 ] 6 Ql 6x9 
Tndian Midland. 50, 29,327, 30,001) 268,440, 296,562 1, Ea Aug.30 1,338 1,369 10,659 11,708 Louleyl. ‘a Nashvi ie: (Aug21 st 03,550 903,00, TEE, 
a 30| 9,440| 7,007; 82,853) 62.970 Leopoldina .... Aug.30 20°80] So oce) Seeten, ginn0es Missouri, K r GA,683, 61,850 433,256 ee 
Madras eer 30: 20900 1 173 342 85 ina ..... Aug.30 20,891 22356) 85807 ri, Kansas.. 21 68: ‘ 
+ South Indian .... "2, 12312 11:2 an ea 175,08 Mexican..... 0 $95 "200 70,900 556,071 476,690 New Orleans, N.E. 14 7,200 ‘on erty 
oh Southn. Mahratta Aug. 2 12908 9,77 58 370 ose : Mexican N atnal, 7 $147,098 on 750 858,000 669,500 Norfolk & West. .. 21 77,800 ion Sane ; 
; Foruicy. 2,908 0,772) 88,570) 44,761 NitrateRaila*..| 15 21,965 TCSSS GESTS ERTS ere yee etl, 606 S62 20560718 
s B.A. Gt. Southern Aug.24 34,1 ; +) eee MER cwosnis x ett ’ 0,755 Pennsylvania... June. (1,919,212)1,696,552 20sous om as age 
; B. Ayres W: st “ ” 24 aoaee vale aoe 278,161 AMERICAN, ” 8,555 9,532 63,629 §7,408| Philadelphia & Erie |Jne. 101920) 119,551 1,509,008 oe ag 
. + B. Ayres & Pacitic 3% 11789 11143 98 316 135, 2s Ala. Gt. Sthern. Aog. 7 8358 7 PhiladeL.& Reading |May 454,926 51 7 5,521," 30 i a 
ioe & erase S Sache 51, 789", 31 42,703 Chic. Mil. & 8. PJne 774°783 7 ate 48,846 43,531 Southern Railway |Aug. n 156,800; 337,400 1,023,028 go 
: i * Two weeks. a Includ == = RASS IN, = oo 1S ee 
' s Mo ae udcing Tec sigia of the Central Argentine Railway. = 
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RATES OF EXCHANGE ON LONDON. 


September 6, 


FOREIGN 





| 


SSSA Stet 





Rate 
ates 
Rates Latest ¥ . 
Latest To of Ex- | Usance 
3 | of Ex- |Usance. ohaenA ; 
Dates.| S ’ Dates. change. 


change 


90 dys st 


” 77 ner 
2519 Ch’ques Rio Janerio....\Sep. 3° 1153 


c 
| Paris —_ 4 25218 | ad Buenos Ayres. .'Aug. 8 484d 90 dys st 

ee — 4 32123 | Short. DoPm.onGoldjSep. 5; 12y3 
sae « = 4 20-484 os Montevideo....;Aug. 9 5l3a 90dysst 
Be a 4 20°324 | 3 mos. | Bng Sng 

Do. ----*""" 4) 29-48 «| «Short. Melbourne ....|July ie dis§pm 60 dys st 
Ba t 5 20°464 - Sydney ........;—= 17 : disgpm Me 
Pree «8 93964 | _ wo ‘Adelaide ...... — l7$diegnom, |, 
atom sbrg — 4 $405 | 3mos. Catcutta .......Sep 1/3e2)  tel’g’ph 
™ a ns k 7 5 4833 dy at Bombay .......—= 2/333 } | tr’nst’r 
eit 4 41} Sight. Hong Kong....— 5 1/844 transfer 
Madri a 5 $452 ” Shanghai... _ 5 23% = 
Italy fe hee | 

The following are the standards for gold points of the | 
princ)| al gold exchanges :— 
Francs I NCH. Marks. GERMAN. Dollars. AMERICAN. 

5 394-4 p, mille for us 20 52-——5 per mille fcr us 4.89—5 ver mille for us 
25.224—Par 20.43~ Par 4.867 - Par 
25 124 ile agst us , 20.35—5 p. mille agst us 


The latest exchanges are :— 
Frer exchange 25f 19c, or 12 per mille against us. 
German short exchange .. 20m. 484pf, or 3 per mille for us. 


.--- $4.87, or § per 


4.227—8 per mille agst us 


” 
‘cheque 


’ 


New \ = ; 
. mille for us. 


} 
66 ( ie 


rk exchange | 


transiers  } 
THE STOCK MARKETS. 


at present very little sign of animation in Stock | 


| 
j 


There 


Exchange business, and it can hardly, perhaps, be expected to | 
develop much activity until towards the end of the current | 


month, when the holiday season may be supposed to come to 
an end. British Government stocks remain flat, and there is 
nothing doing in municipal or colonial issues. The Foreign 
market, however, maintains its cheerfulness, Spanish being 
particularly buoyant. Home Rails remain in the dumps, a 
fresh downpour at the begiuning of the week effectually 
damping out any symptoms of revival. Canadians and 
Americans are as buoyant as ever, and the dealings here have 


now attained a considerable volume. One or two Argentine 
Railway stocks show weakness from special causes, but 


South Americans generally are fairly good. Hudson's Bay 
shares remain a prominent feature in the Miscellaneous sec- 
tion. and Iron and Coal.shares are receiving a fair amount of 
rt. Inthe Mining markets a slightly better tendency 
prevailed among South Africans in the past few days, 
on hopes that anew system of payments for the natives will 
give a stimulus to recruiting, and thus tend toa solution 


t the labour dithculty. There is no particular feature in the 
other mining groups, 


yt 


entin Consols was arranged without difficulty, but 

ed that the aecount for the rise has not been fully 
Gated, a further fall taking place on its conclusion. 
to have taken place on Continental account, 
is only one of several reasons put forward to 
or the continued weakness. On balance there is a 


Home and Colonial Government Securities.—The 


liqui- 
| , Some 
selling is said 
1 that 
turthe rdecline in addition to the amount of the quarterly 
4 divi end, and the closing quotation of 934 is but little better 
than the ‘owest recorded during the current vear. * Childers” 
*2 per Cents. and Indian 33 and 3 per Cents. have also 
Geclined, Bank stock is unchanged, the state of the “ Rest ” 
Indicating that the dividend will again be at the rate of 10 per 





cent, per annum. British municipal stocks exhibit steadiness, 
he only ch inges, apart from those due to the deduction of 

‘rest, being rises of a point each in Ipswich Three per Cents. 
and Leeds Fives. Colonials are also exceedingly quiet, the 
ii inter-Colonial Railway Loan has been marked up a 
pomt, WhiCn probably represents little more than accrued 
st, while there are losses of a point each in the scrip of 
»e New Uhree per Cents., and in Newfoundland 3} per 
‘ent. bonds, and South Australian 4 per cent. bonds (1917-24). 


inte re 
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CLOSING Pricks. ———-————- —>, ; 


eee 





Last | \Move- 
weeB.; Sat. | Mon. | Tues.; Wed. Thurs./Friday! ment. 
- — $$ ———— ————__—_— os Pats 

then 29',, red. 1923, 9495 | 942.5 948 2 93g dx 938 ix, 93h 9x 932 Bxi— 3H 

9c, ) WE Oct. 2 ..| 9435 | 949 5 | 944 4x 932 4ax 93;4kx 953 4x 93g ix— ae 
er red. 1905...... 98 9 | 98 9 | 98 9) 97% Sx 97h 8x; 97q Kx) O7h Bxi— gy 
National Wae Lowy, 21% 58) 948 58) 944 54) 94° Sz) $4 5x; 94 Sx 94 Sx+ f 
re Arg 984 3 98f 9) 98f $972 8x97} 83x 973 Sx O7I8}x'+ A 


Bas., 
§92100) 
$94100\— 


i. 1903 : 
Do red. 1905 


993 100.993 100 999 100993 160 993 1¢0'992100 
- 9941008 9941004 9931004 9941004 994100 § 993100 


i 
‘ ns. 24 intil 1903 ci — 


65 6 65 6 65 6/65 6 65 6 
108 9 108 9/108 9 107 9x107 9x107 9x107 9x'— 


; 

| Foreign Government Securities.— The feature among 
International stocks is the continued buoyancy of Spanish, 
' 

} 

f 

‘ 


Hocal Loans 5'%, Stk. J0L 2 101 2101 2 100 18100 1xluv 1%100- 1x\— 
| yuk Block ........ 229 34 329 34 329 34 329 34 329 34 329 34 32934! . 
Daze Let LISL. . LCT} 84 1074 84 1074 84/106474x 106474x 106474x 106474 x — 

| Do. Dae paghet8 -- 100° 1 100° 1/100" 1 99 100s 99 100x 99 100x 99 100x)— 
> 58 0 1906 88 9 88 9/| 88 9 874 Sax B74 Bix 87} ah 87484. A 


pee 1854-5. . 


a oP oe om 


hich j = . : 
which 1s described in some quarters to an intention to 
relieve the portion of the loan. held by Spaniards of the tax, 


—_—_— 
= eee 
Sacer slisinastnenauenmiesngnmibeeme soe 
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and so raise it to the same level as the “sealed ” bonds. The 

I to 83 Portuguese bonds 
have also been active, and show a substantial improvement, 
having changed hands at 313%, the highest price of the year. 


is? 


price has risen nearly a point 


Bulgarians have put on 2 points, and Turkish Groups show.a 
further improvement, ” 


the “¢ in special 
Italian Ri 


ntes have moved up to 102}, and Mexi- 
can Consols, at the same quotation, show a further advance. 
‘issues have attracted a fair number of 
In the South 
entines have fallen back to some 
‘ram sent by the corre- 
Braz the other 
orted, and are marked 1 to 2 


series being 


request, 


Chinese and Japan: 
dealings, but show no change in 
American department Arg 
extent on a 
spondent of a daily contempora 
hand, have been acti 


prices. 


rather pessimi cable nt 


1: 
sling 
lilans, on 


higher generally. There are advances in Nicaragua, Costa 
Rica “A” and Colombian bonds, while Uruguay Three and 
a-Halfs, after changing handsat 544, are1 minally unchanged, 
at 54. 

The following are the latest closing prices, &c., of some 


nf : a en, ae 
of the leading StOCKS: * Making-up ” 


Closing Prices Rise Prices. 
Last Week. To- Fall. Aug. 26. Aug. 12. 
Argentine 5%, 1886-7 .......... 962 i 964 we — dee GB woe M 
Vo 1891] Funding ...... neces TOE. ee 9B «2 — % oe BBE we GM 
Do National Cedulas“B” .. 424 1. 424 eee fe 
Brazilian 4% Bonds, 1889...... 135% cs Tie eo * Ib .~ Taba m8 
Do W. of Minas 5%......... e 852 .e 834 oo Boo 85h 1c. 8 
| Bulgarian 6%, 1892 ...... eecece 93 oe 34 co + 1 co St oe SOD 
Chilian 44%, 1895............ ee ~=— 84 oo Mh wt haee- BOce a 
Chinese 7% Silver, 1894........ 97% iw 97 «4 — 3.. 973... 979 
Do Gold 1896, 5% ......... soe |§=6 103 + ¢.- 1023 .. 102% 
Egyptian 4% Unified Devt .... 109 .. 109 . ° 109% 2. 4094 
Do 34% Converted ....... ao We « ‘ oc 104 un 
GI no <pseescnce, ences - aan vm, ae ou. as - 100 .. 10 
| __ le i e  a ep 5 ee ae~ ee Sam: der wae tes 
German Imperial 3%, 1891 .... ae eee 
ee . 41 ee 4 oe oe eo 41 22 403 
Do Monopoly, 4%.......... we 434 wn 1S ewice oe ce Shee 
Hungarian 4% Gold Rentes.... 1014 .. IO0l4 4... ~- os Wlh.. Oly 
Italian §% Renteés ....... ne Ole co. ME ss § oe Ile... 101 
Japanese 4% Sterling ........ 864 ee 86r -- eo S63 .. & 
Mexican Conv., 1899 ......... - 102 co 102% 3 .. 102 .. 101? 
Peruvian Corp.6% Bonds...... 763 ° 173 DB ce 16h os Tie 
Portuguese 3% ...... dineaees ese San.” és 31g le wo 292 wc We 
Russian Ser. 11.,4% .....ee062 1024 102 ‘ oe oo 10Z3 102 
Spanish 4% Sealed .........006 Bit, 8 ot fee 8 op 


Tarkish 34%, 1894... ..ccccores ° P 
TE EP” cnvccecccecese 55 e 55 
United States 4%, 1877 ........ Lil ° 
Do New, 4% 136 wi 
Uruguay 34% Bonds ......... * 54 an 54 cee eases on 
Venezuela 3%, 1881 29 ae 29 weet : 


British Railways.—\Very unset 


ning of the week caused renewed « 


eee ereweeesesee 


veather at the begin- 
ssion in Home Rails, 
an American 
British railways are 


and a long communication to the Jumes from 


railway expert, declaring that the best 


insolvent, may have increased the uneasiness which exists 


as to the state of th From one cause or 
ssed, the 


capital accounts. 
stocks of 
Great 
lost 24 on the week; 


another, the market has been very depre 
the “heavy” 
Western and Nort 
Midland Deferred 
influenc: 


Great Easte 


lines being most pressed for sales. 
h-Eastern have each 
and North-Western, which had the coun- 
of a good traffic return, 2. Great 
and Great Central each show 
tocks of the pa ‘r lines have 

fared no Deferred 2; South- 
Eastern Deferred, 14; and “A” 14 lower than 
last week: while Chatham First Preterence has 
and the Ordinary 4. The only instance of a contrary 
ment among English railways is again of a pointin Tilbury 
stock. The Scotch stocks have given to extent,, 


Caledonian issues showing most weakness on iears that the 
‘w Capital may take the form of Ordinary 
show recovery, Barry being 


teracting 
Northern, 

some depreciation, and the 
better, South-Western 
Brighton 


rn, 
S Se nee 
being 
fallen 2, 
move- 


SOInNCe 


way 


pending issue of n 
stock. Welsh railway 
and Rhymney Preferred Ordinary 1 
The traffic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase ot 
£44,659, equal to 2°4 per cent. for the week, as comp red with 
the corresponding week last year, and the 


f 
] . - + 
iways some 


very 55 
higher than last week. 


three principal 


Scotch lines showan increase ot £353, equal to o'l4 per cent. 

. eens rish lines exh 

For the current half-year the English and Irish lines exhibit 
I°7 per cent., hile on the Scotch 


an increase of £265,396, OF 1 
lines there is a loss of £26,434, equa 
latter are calculated from August rst Instea 
as in the case of the English and Irish companies. se 

The receipts of all the Associated Compames ot the British 
Electric Traction Company for the week ended 2gth inst. 


to 2°2 percent. The 
1 ot from July rst, 


amounted to £16,435, being an increase of £3,055 aS COm- 
ek last year. The aggre- 


pared with the corresponding we« ’ gre: 
gate receipts to same date since the comme neement of the 
year amounted to £435,537, am Imcrease Of £95,591 “ oom 
pared with last year. The total route mileage operates this 
year is 2954 miles, as against 2 the corresponding date 
last year. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week's prices. The making-up 
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prices at the last settlement are also 
purposes :— 



























































given for reference 
“Making-up” 
Rise Prices. 
or Fall. Aug. 26. Aug. 12. 


—-Closing Prices—, 
Last Week. To-day. 





Deferred Ordinary ...... 80x oe 85 oo © BS ce +2 00 2 
ee me oo =BIBh oe oo AID. cn TD 
° Do Doelerred ...cccsccccccese SOR oe 372 oe — oo BE oe Di 
<entral London Ordinary...... 105  .. 105 2... ++ «2 1044 .. 106 
City and South London........ 73 wi 73 a a cals a a ee 
Great Central Preferred ...... 314 «.. 31 —— oo 28h «- 28 

De Delerret cccccccvceceocce 15 ee 153 se e 15 ce 143 
Great Eastern ........... ccose ce Ree = Eve Be BE 
Great Northern Deferred...... 42 .. 414 «- — oe 42 4 41 
Great Western ..... ie a es ee ee 
Hull and Barnsley .......+-+. 47 - 455 .. — 1h... 4h.. 4% 
Lancashire and Yorkshire .... 107 ; ae Je. ae re ee ence 
‘London, Brighton,&c.,“A” .. 140} ae * ee 140 .. 136 
London, Chatham, and Dover.. 162 : 15g we oo 238 oe Ue 

Do Arbitration Preference .. 93 ‘ 97 co = 3 ceo DB vo 
London and North-Western .. 165 ~ ao os — 3 ‘oo 363 -. 363 
London and South-Western.... 1734 .. A714 es ae ere 

Do Deferred ........ adecupen 67 65 Ss ee ee, 
Metropolitan Consolidated .... 824 .. 82 «. -- $ oo 83 oo 8% 
Metropolitan District.......... 334 .. 34h «. + oo 33 oe 329 
Midiand Preferred .........002 724 = . 72 eo — Bee 12k oo est 

OEMODOR ocancsesccasctne OT tc BS ee SB ce HE ee SS 
North British Ordinary........ 43h .. 43f of — deo 43f -6 434 
._ Do 3% Preferred .-.-...--++6 ee om 81 oe 4... 81 .. 8A 
North-Eastern—Consols ...... 150 . 147hx 1. — ho» 150} .. 1513 
North Staffordshire............ 107 - 107 a a, be ee sae 
South-Eastern“*A” ....... oe 58 ww — oe 5B oe SB 


American Railways.—The Wall Street market was 
closed on Saturday and Monday, but, despite some anxiety 
as to the monetary position when the demand for crop move- 
ments begins to operate, buying orders had accumulated 
during the interval, and the market reopened active and 
strong. London has also taken a pretty active share in the 
dealing, and there seems reason to fear that, if a break 
should occur, operators on this side may find that, as on 
previous occasions, they have been induced to come in at 
the top and get left. The Coalers have been favourites in 
the dealing, on further suggestions that the strike is near its 
end, while there is talk of a struggle for the control of 
Reading, which has caused a jump of 2} in the common 


stock of that road, though it closes below the best. 
Eries issues have been very active, but show some- 


what less substantial advances. 
risen 34, Southern Pacific 2} 


“4 


Pennsylvania shares have 
and Milwaukee 54. Smaller 
advances, but sufficient to bring the quotations higher than 
ever before, are recorded in Atchison, Baltimore and Ohio, 
Missouri, Kansas and Texas, and Norfolk and Western. 
Union Pacific have been in fair demand, and are } up, as 
compared with last week, Louisville and Nashville and 
Southern Railway alone showing a small relapse. The 
feature among bonds is a rise of 6 in Baltimore and Ohio 
4 per cent. 10 year convertible bonds. 

The following are the latest closing prices, &c., of the most 


prominent issues — “Making-up” 


—Closing Prices—- Rise Prices. 
Last Week. To-day. or Fall. Aug. 26. Aug. 21, 
Bdsiieen Com. . coccveccctcoce 97 oe 97 on, ae 20 00 Sn oo Oe 
SENG sscccvcccexecnes 106 i 107 oo + 1 oe DB en MS 
Baltimore and Ohio............ 117 eo 118 oo + foe JU72 Lg LIB 
a aaa 97 -- ey xe ws 45.0n Oe 66 ee 
Chicago, Mil.,& St Paul, C Stk. 191 oo 3965 1. + Sh... 1916 .. 190 
Denver & Rio Grande Ord.Sbs. 505 .. 493 ..— gee 5l 2 45) 
Do Preferred Shares ........ 97 ” 97 96 Ss ee es EE ee get 
Erie Railroad Com. Stock...... 428 . 43h wp te § -- 42h. 393 
MENU ccscsneceesodens se os TR le — 2 ee 
Bah we co... sespeewees - 88 a ee eee 
Illinois Central Shares ....... o . R753 . Se «+ 1 oo Be wae 
Louisville & Nashville,C Stock 158) .. 1574 ..— 1 ..160 .. 151 
New York Central Shares...... _ es eer et be Beet 
N.Y., Ontario, and W.Reg. Shs, 36; .. 368 |. — &:. 3h .. 34 
Norfolk & Western Commcn .. 148 oe ep «cc & BE. nat 70; 
Do Adj’t Pref. .......00.. ea wae I sh ne pe 
} eee eet reemnen e600 os a sane. ae is a ae 
}| Pennsylvania R.R.$50Shares.. 83; .. 8 |) ¥ 2372 Bay 7! Bi 
ON ecevecccere 353 ° | daagece 2i 2 se ae 
Southern Ordinary ........... ° 4lg 40; .2.— 1 .. 41h eS 405 
Do Non-cum. Pref. ......... ° eh ee 933 -- so wee s 993 
Southern Pacific ....... PEE Seer e co ee 
Union Pacific Shares ........ et: co SEN. card coe oe 1094 
Wabash Pref. Stock ........ -- «6—«CS he ws + 1 oe Mw 
Do6 % General Mort. Certs. 79; .. 81 oo + 16... 80 2 73° 
Colonial and Foreign Railways.—Canadian Pacific 


shares have been bought on Montreal and American account, 
and have also been actively dealt in here. The price has ad- 
vanced 2 points, and stands at 147, after touching the record 
figure of 148. Grand Trunk issues have shown moderate 
strength in sympathy, all the preference stocks showing fairly 
substantial advances. Indian Railways have attracted a few 
dealings, but the only variation is a rise of a point in Rohilkund 
and Kumaon stock. A reaction has taken place in Mexicans 
the First and Second Preferences each being a point lower si 
the week. Among South American railways, Argentine Gre at 
W estern issues have declined, owing to a somewhat maya. 
terious dispute with the Buenos Ayres and Pacific. 
Ayres Great Southern has also fallen a point. 
continue to show remarkable strength, San Pay] 
up at 170, after being dealt in at 1703. There is 
rise in Southern Bazilian Debenture stock. 
shares show a further improvement. 


Buenos 
Brazilians 
oO being 2 
é also a big 
Nitrate Railway 
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- Making an” | 


The following shows the net mov: 
some of the principal issues:— 
—Closing Prices 


ment 


Last Week. To-da — Prices, | 
Bombay, Baroda, &c. .......... 1524 ce ' 1524 Fall. Aug. 26, i hn | 
Buenos Ayres and Rosario Ord. 61 .. 2h rete se oe 152 dee | 
Buenos Ayres Great Southern... 132 ees Sl lh. Gl, ® 
Canadian Pacific, Shares ...... 145 ee «147 L - 2, Wy | 
Grand Trunk of Canada Ord. .. , 142 6 Oe | 
Do First Preference.......... le 6. 1k Ok Rt a 
Do Second Preference ...... 958 ; 97° - i gt BO .. Loy 
Do Third Preference ........ 423 a 433 + We. Shag } 
Great Indian Peninsula B...... 22 oe 2 rw oss iq 
Mexican Railway, Ordinary .... “se eg <.. Bw ay | 
Do First Preference.......... 78 i“  . (f° SB. i | 
Do Second Preference ...... 29 ee 28 i a ~ 0} 
AREER ee 6 é 63 sae =e 8 » Bi 
EE. wakuevsos se avurucaan 168 7 ae: > ok ee r > 
° wo Bt 
Miscellaneous.—London Bank sha; have movel| 
irregularly, London and Westminster having gained a {yl 


point, and Union and London and Smiths 4 
slower. Australians show a recovery, 
fallen in some of the areas suffering most severely fron| 
drought. South African banks have also improved in market} 
value, and advances have occurred in Chartered of Indi, 
Hong Kong and Shanghai, and Imperial Ottoman. le 
inquiry has been apparent for some of the depreciated 
Brewery stocks, Allsopp’s Preferred Ordinary b: ing 3 higher 
and Watney Combe Preferred Ordinary and Deferred have 
risen 6 and 3 respectively, Ind Coope Debenture stocks als 
show an improvement. Hudson's Bays have again been | 
very active market, dealings taking place on the same day a / 
prices ranging from 343 upto 36. Except for a small advance | 
in John Brown and Co. and Dorman, Long, and Co—th! 
latter on account of the fusion with Bell Brothers—Iron anj| 
Coal shares show weakness, declines being marked in Gueg, 
Keen, and Co., Pearson and Knowles, and South Durhay! 
Steel and Iron. Gas, Light, and Coke stock is a point lower, 
while several electric lighting shares show an improvement, 
Trust stocks are receiving fair support, several Deferred 
issues having been marked up 1 to 2 points. Advancts hav 
taken place in James Nelson and Sons, A. M. Peebles 
Dalgety, and Co., A. B. C., and British Insulated Wire, whik 
there are declines in Associated Portland Cement, Crompto 
and Co., Harrison, Barber, and Co., Lagunas Nitrate, and 
Russian Petroleum. 

The following are the prices and variations of the more 
active shares :— 


, while Parr’s ap] 
Tains having | 


A little 


MISCELLANEOUS. 


Closing Prices. Rise 


Closing Prices. Rix 
Last 


To- or | Last To- of 
Week. day. Fall. | Week. day. Fail 
Allsopp Def......... ee Sits | Linotype Def...... a ee 
Anglo-American Tel 484 .. 48}... .. | Lipton .......... - lg. .. 
Armstrongs........ 2a... 2h ..— & | Lon. & County Bankl02 ocokR 0s wll 
British Elec.Tractn. 13 ..13 .. .. | Lon. & West. Bank 644 .. 65} ..+} 
Coats (J.andP.) .. 48... 46.. .. | Lon.Genl. Omnibus 95x .. 9x. » 
Eng. Sewing Cotton 4.. @.. .. | S.AfricanSupply,&c. 6 a Py 
Gas Light, &c...... 91 ..90 ..—]l Vick’rs S'ns & M'xm 2 2 fi 
Guinness Ord.......570 ..570 .. .. | Spiersand Pond .. i snes 
Harrod’s Stores.... 34x.. 34x.. .. | U.S. Steel Corpn... 42 .. 433 .. +1 
Hudson’s Bay...... set .. 35h... .. | Do Pref. ........ 92h .. 954 «+! |} 
Imp. Ottoman Bank 124 .. 1355 ..+ 3} | Welsbach Ord...... 165 .. 16s... » 


Mines.-- The Kaffir Circus has taken heart of grace from | 
the announcements made in the past twoor three days. One| 
of these refers to the proclamation of more outside areas, andis | 
taken to indicate that progressin re-settlement and development 
is moving rather fasterthan might be imagined from the actual 
results in gold output. Then it is reported that an expen 
ment is to be made in the payment of certain classes o 
‘‘ boys” by piece-work instead of by time, and it remains t0| 
be seen whether this will have the effect of attracting more 
natives to the Rand, and of rendering them more effective 3 
mine-workers when there. The Stock Exchange is, of coutss 
always ready to treat prospects as realised results, and has | 
once more put up prices in anticipation ol! the good 
things tocome. The advance on balance amounts to only 4 
slight fraction in most cases, but is rather more 


x ee 


a 


Sul stantial in 
mines of the East Rand group, in Langlaagte Buildings, Modder | 
Deep, Modderfontein, Rand Mines, Robinson Bank, and Gold 
Trust. Rhodesians have shared the better feeling prevailing 
recently, but show no very important variations. ( hartered 
are >; up, at 3%, and there are small improvements 
in Matabele Gold Reefs, Globe and Phenix, Rhodesia | 
Exploration, and Selukwe. Westralians remain in the cold | 
shade of indifference, though prices are, on the whole, 4 | 
little better. Lake Views were bought at the beginning ot | 
the week, and though there has since been a relapses - 
quotatlon is } higher than last week. Advances are marked 
in Kalgurli and South Kalgurli, while small declines have 
occurred in Great Fingall and Great Boulder Perseverane™ 
Mount Morgan are the turn better at 33%. The leading 
Indian mines have hardened in market value on the sats | 
factory gold returns for August. Champion Reef, Mys0t 
and Nundydroog each show animprovement. Copper shares | 
are fairly steady. Tintos are 1} up, at 443, and Anaconda | 
Libiola, and Tharsis each show some advance. 


- — 
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Ne es oe a t 
SoutH AFRICAN. ; = 
Closing Prices. Rise | ae ie 
Tranevade = E08 day. Pall. | Week. day. Fall. 
Gotp MINES. a pee ds | DEEP LEvEts (Con.) . 
Angelo .-+-++++7*"" as os te | New Steyn Estate. . 4%.. 4% ..+ 2 
Apex -v-r--75 7:04 933°. 13 1. — gu) Nigel Deep .......- ld .. lyg.-+ 35 
Aurora W secede 7 143..— yy| Nourse Deep ..... « Sh... 5h... 
Sere a Od | etc ee 
. «°° en wow } p oe ee oe oe 
Buffelsdoorn a ai es | Rand Victoria. .... - 4s... %..+ & 
— - Suburbei 3 ’. 34..— 4 | Rand Victoria Mast ats. - 2ye.- i 
jomet .-.-- +2. +". ** oh .. .. | Robinson Central.. 44 .. cet ee 
Gonsold. tow) Reef 7% .* ii xe os Do Deep (New). 5 ce 53 as a 
rossus (NEW). --->- as '. ., | Roodepoort Central 2.. 2% ..— 
cs a 5 ‘SH + gy | Rose Deep .......- 3h << ae oot Be 
Durban Roodepoort 54... 54. -., | Simard aack Bast Oe or ob la i 
etcire vases. 29) «- 244.42, | South Geldenbiois.. $P0 $00 
ae", 5 — ) ye o* oe ee 
Geduld ......---+-s 8 wo Sim-.+ ye) Sone . 2 
Geldenhuis Estate 6% .- --* ¢;| Witwatersrand .... o 4. + B 
Ginsberg ..----+-- : 2 Qc. + A 
Glencairn Main Rf. ‘ “- oo s 
Glynn's Lydenburg i 4k ‘ca Lanp, Diamonp, &c. 
Goch (New) ...+-++« Be & + j 
Henry Nourse ..-- 33 -- W..+ 8 Anglo-French Expl 442.. 42 ..+ 
Heriot (NeW) .----+ 72 -- 7 ** +: | Anglo-French Land 144.. 13 ..+ 3 
Jubilee ...--++++++s 6}... 6 ..— : ' Barnato Consolidtd. 3;.. 33 wot oh 
Jumpers ...-.----- 44 ++ 4B «++ Cons. Gold Fields.. 84 .. 8$..+ 4 
Kleinfontein (New) 2;h-- 2%-.+ 8) Do 5% Ist Deb...1084 ..108} .. .. 
Knight's ....---+++ Tya-+ Tfs--+ 8 | De Beers Def...... 22% .. 23. ..+ 3 
Lancaster ......-- 38++ SB-+ +; | Do Pref. .......- Wsh.. 20 ..— gy 
Lancaster West.... 24... 23--+ 8 | Do5% Deb. ....105 ..105 .. .. 
Langlaagte Estate.. 4... 4... +. | Do 44%Exp.Deb.102 ..102 .. .. 
Langlaagte Block B is-- lys- * °° | Exploration §...... ie) ee 
Luipeard's Viei.... 2) -. 29 -- +. | Goerz (A.)& Co..... 3h. 3h. .. 
May Consolidated.. 44 .. 44% --+ #8| Henderson’sTrnsvl. 14... 148..+ 
ard — ae 7 : ny **  *y | Jagersfontein (New) 254 .. 26 ..+ 
odderfontein .... : ob Ci 9 
“— Extension s at 348. . + ¢ ag aaah ig . nt - 
Nigel ....-:--+00:. SB ++ Sta--+ te! Do Water ...... lene Tikes 
a ——— 2 ig a Mozambique ...... lys.. a ae 
orges-naronee ve 7° °* | New African ...... ae 
Primrose (New) .... i es i: -+ f8 OceanaConsolidted. 24... 2¢8..+ %& 
Princess Estate.... 4 oe $ a Ss Robinson 8.A.Bnkg. 4a B 58 ae 4 
Randiontein -----. 3B -- 3ye--+ ti @ A.Gold Trust .. Ty. 72 ..+ ch 
Rietfontein (2 ew). . fh. &..+ ta TransvaalCoalTrst 3}3.. 3% ..— > 
Robinson DeVilliers 1ljx.. 1lgx..+ 4) Pransvaal Consolid. 6 .. 6y)-.+ 7 
a a iis. ° 1s oot th Trans. Est. & Devt. 142.. 143... - - 
oodepoort United so Mas “el a , ee 
Balishaxry .<c.005000 ) ee TransvaalG'ldfields 23 .. 2 ..+ % 
REMI x tasoncatees 1g -. lye..+ fh 
Simmer&Jack Prop. 2¢,.. 2 ..— gy 
Transvaal Gold.... 23... 2t8..— gq/| RHODESIAN, 
ROUND osc cnccccs ee Ore 
Van Ryn ........-. 34... 34.. .. | Bechuanaland .... 1g... Ilfs..— } 
euege Main Reef 93 o 94 +t Bi) I vam co onsss ; ee ae i 
ogelstruis ........ 43..— 4 | British S.A. Chartd. 3,5.. oot 
Wemmer .......... th ri wa : | Do 5% Mort. Deb.105 ee an 
West Rand........ 2 .. 2 .. .. | Chicago-Gaika .... lyy.. lyk. .. 
Wolhuter Gold .... 5y4.. 58 ..+ gy! Geelong .......... a oe 
Worcester ........ 24 24... .. | Globe & Phoenix .. ag pea es 
| Lomagunda Devt... ats a ot & 
. MashonalandAgney cw xe e ae 
Dene Lavete. | MatabeleGid. Reefs 248.. 2% ..+ 3 
Angelo Deep ...... Bry. Syne. Da Mines......<.. Ifs.. Igy. -- 
Crown Deep ...... 163 .. 16) --+ 4 | Rhodesia Goldfields 1yy.. Iye-. -. 
Driefontein De ep.. 24 ** 2e5. -t va } Do Limited...... ly. . 1 . ee 
Durban Roodepoort 34... 3§.. .. | Do Expl. & Devt. 6g .. 68 ..+ 3 
ere a es a sot ' Rice Hamilton ee $ j 3 “ 
seidenhuis Deep .. llgx.. Il§x.. | Selukwe Gold...... ° . 2 
zien Deep vooe Sho. 5ee..+ gy} Tati Concessions... 1§.. Ik .. .. 
Jumpers Deep .... 44.. 4§.. .. | V. V. Gwanda...... lyy.- Agk.. .. 
Jupiter . 1 SELL Sell + x] West Nicholson.... 12s. 12s. 
Knight Central .... 33... 3% ..+ & | Willoughby Cons... 14... lg... .. 
Knights Deep. 5s Was 43 --+ § | ZambesiaExploring 2}%.. 2§ ..+ *&y 
Langlaagte Deep .. 33 .. Ree 
CoPpPER AND MISCELLANEOUS. 
Closing Prices, Rise. Closing Prices, Rise 
Last ‘To- or Last To- or 
eat Week, or Fall. | Week. day. Fall, 
d GB.........6 St.. 5h ..+ $ | Nundydroog ...... ae Daley wc 
eng Hill Prop.. 32/6 .. 32/x..— /6 Sensaee = ere Rea Mes! “om 
ape Copper ...... Sh... 3B. 4 Be ONs. « ccusene OS eee 
Conmpion Reef... 5% .. . 4 ¢ | Rio Tinto Del. ..... 5. Mg +18 
eeeay- pend hl % eS | 5h... Se ..+ 3 
Mason&Barry (£1)... 3 pee | aaa oo 58 ot ty 
Sount Lyell (£3) .. 2yy.. 28 ..+ gy | Waihi Grand Jnctn vai. > Mae an 
Mount Morgan .... 33... 3¢2..+ ¢, | Waitekauri....... > a ae 
Mysore (10/-) ...... 63 6t8.. + sy | 
WEsT AFRICAN, 
oien Pilate, Rise | Closing Prices. Rise 
Last To- a j Last To- or 
Aiheabah Ccncea oe 98%: Fall. | Week. day. Fall. 
eee 1 Concess jf .. i .. .. | Gold Coast Amalgd. 58 .. a 
Ashanti Cris: 1/-fpin .fepm.. .. | GoldFieldsE.Akim §.. &.. « 
‘Aah / ~ — dfields 10p .. 10h... .. | Lond.&W.A.GId.8y. 39... 34... «. 
British ( old ites liy.. 1 ..— sy | Lond-AshantiSynd. 2 .. 2 .. .. 
Fanti C sonia te ee. eae i Ores of. 5h. de 
. -Onsolid, 10/-¢:pm..¢ypm..— 3 ye ‘rust .. as so, 
JE anti Corporation. . 4m oo 4 | eee s . ™ 
West AUSTRALIAN. 
iesing Peloas. Rise Closing Prices. Ris€ 
ast o- or Last To- or 
etenainted as Week. day. Fall. Week. day. Fall 
4 oe Abed Gold.... liy.. 1t4..+ & | Ivanhoe South Ext. l¢.. 1 ..— %& 
Asse 2 } ; ~ 
G aoHon : ae a ofa--t g | Kalgurli ......00 Shee Sy. + Fe 
cons he ee ‘% Lady Shenton...... a) Seal yee 
= . moulder M.R. «.  @.. .. | Lake View Consois 2%.. 2y¢..+ 3 
Great Boulder Prop. 19, (219° °. ° | Lond. W.A.Expin. $y.. fe. 
Greas F oulder Per. 10¢}.. 102 ..— gy | Long Reef ........ 24-- to «- 
Hannan ee! Cons. Tté.. Tyg..-— i | Peak Hill.......... a 
Hennan’s Oroya.... 3 .. 2¢5..— gy SonsofGwalia .... ¢§.. 1 ..+ ds 
paanan 8Brownhill 2%.. 2%.. .. | W.A.Goldfields .. 2 .. 1 .. .. 
vanhoe Gold Corp, Tes. ; V3. aoe | 
Ss STOCK EXCHANGR NOTICES. 
Che Committee have appointed special settling days as under :— 
ec a WeEbneEspay, September roth. 
cr epee rench Exploration Co.—Further issue of 78,o00 Ordi- 
car tee of £1 each, fully paid; East Rand Mining Estates— 
“or s000 Vendors’ Shares ot £1 each, fully paid; Harrod’s Stores 
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~-Further issue of 40,000 Ordinary Shares of {1 each, fully paid ; 
New Goldfields of British Columbia—Further issue of 7,857 
Shares of {1 each, fully paid; Stuttaford and Co.—100,000 
Vendors’ Ordinary Shares of {1 each, fully paid; Willans and 
Robinson— {105,000 Four per Cent. First Mortgage Debenture 
Stock, and Provisional Scrip Certificates for a further issue of 
£135,000 Four per Cent. First Mortgage Debenture Stock. 


: TuHurspay, September rirth. 

a ictorian Government—Scrip (fully and partly paid) of a further 
issue of £1,000,000 Three per Cent. Consolidated Inscribed Stock. 
WEbDNEspay, September 17th. 

*Bradford Dyers’ Association—Further issue of 246,667 Ordi- 
nary Shares of fr each, fully paid; British Borneo Syndicate— 
20,000 Ordinary Shares of {1 each, 5s paid, Nos. 1 to 20,000; 
Capetown Consolidated Tramways and Land Co.—400,000 Shares 
of £1 each, fully paid; Development and Exploration Co.—2,574 
Shares of 5s each, fully paid, Nos. 1 to 2,574, and 27,coo Vendors’ 
Shares of 5s each, fully paid; Geygerle—35,000 Shares of {1 each, 
fuliy paid; Mazawattee Tea Co.—Fully and partly paid Pro- 
visional Certificates for {200,000 Four and a-Quarter per Cent. 
Mortgage Debenture Stock; Mount Morgan Consolidated Gold 
Mines of Queensland (no liability)—150,o00 Shares of {1 each, 
fully paid; Tano Bippo Gold Mines—7 Shares of 5s each, fully 
paid, and 200,268 Shares of 5s each, 4s 6d paid; Thistle Syndi- 
cate—18,400 Shares of f1 each, fully paid; *Union of London 
and Smith's Bank—Provisional Certificates for a further issue of 
30,000 Shares of {100 each, {10 paid; Western Rand Estates— 
200,000 Shares of 5s each, fully paid. 

The securities marked * are ordered to be qu 
List, and also the following :— 

Bengal Dooars Railway Co., Limited—Further issue of £75,000 
Four per Cent. Cumulative Preference Stock; Bolivar Kailway 
Co., Limited—Further issue of 144,288 Preference Shares (Non- 
Cumulative) of {1 each, fully paid; Harrod’s Stores, Limited— 
Further issue of 40,000 Ordinary Shares of {1 each, fully paid; 
Mexican Eastern Railway Co., Limited—Scrip (70 per cent. paid) 
of £400,000 Five per Cent. Debentures of £100 each; National 
Telephone Co., Limited—{1,000,000 Preferred Stock, in lieu of 
the 200,000 Preferred Shares of {5 each, now quoted ; Parr's Bank, 
Limited—-Further issue of 11,943 Shares of {100 each, £20 paid; 
Taltal Railway Co., Limited—Further issue of {21,200 Five per 
Cent. First Charge Debentures of {100 each (Red,); Victorian 
Government—Scrip (50 per cent. to be paid) of a further issue of 
{1,000,000 Three per Cent. Consolidated Inscribed Stock ; 
Willans and Robinson, Limited—{105,000 Four per Cent. First 
Mortgage ‘Debenture Stock, in lieu of the Four and a-Quarter per 
Cent. First Mortgage Debenture Stock now quoted, and Pro- 
visional Scrip Certificates for a further issue of £135,000 Four per 
Cent. First Mortgage Debenture Stock. 
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DIVIDEND ANNOUNCEMENTS. 


| Dividend % per 
Annum. 


j 


Company. Period, To. 


| 


Interim) Final. 


Dividend 
for Whole 
Year. 











Anglo-Californian Bank Half Year| June 30 So. fF is os 6 
Broken Hill Water S’pply a | “ wa ‘ 
Half Year| June 30 as 10 








British Gas Light 
British Bank of South | 
RIAU kc s0ccen ee | ee 
Caledonian Railway .... 2 a 
Charles Kinloch and Co. Half Year June 30 
Cassell and Co, ........ Half Year, June O 
Commercial Cable...... Quarter | “s 
Day Dawn Bleck and 1 

Wyndham Gold Mng. “a ‘a 64 
Glasgow and _  South- 

Western Railway .. Half Year a os 
Indemnity Mutual 

Marine Assurance. . 
Jones and Higgins...... 
Northern Banking Co. 
Ocean Accident and 

Guarantee Corp.....|Half Year June 30 1 
Patriotic Assurance.... Half Year June 30 ‘ | 
Pearson and Knowles.. ‘a wit ‘ 6 6 | 
Scottish Accident, Life, 

and Fidelity Insnce. Half Year June 30; 10 
St George’s Coal and { ‘ 

Half Year ee a 


a= IP OYUD 


a 


a 
— 


Aug. 20 
Aug. D 


Half Year 
Half Year 


ul 
~ ~ a 88 
Bow ud o 


. 
~ 
Oo 


po eee 
Ulster Bank 
Vickers, Sons, 
DE incns tieenes 
Val de Travers Asphaite Half Year 


Notices and Reports. 


BAILWAY COMPANIES. 


GREAT NORTH OF SCOTLAND.—The report for the half-year 
ended July 31st shows revenue £242,321, expenditure £126,327, and 
balance of net revenue £115,994. The revenue shows an increase 
of £5,668. After providing tor interest and preferential charges, 
there remains a balance of £20,733. This balance will admit of a 
dividend at the rate of 3 per cent. per annum on the preferred con- 
verted ordinary stock, and 1 per cent. per annum on the deferred 
converted ordinary stock, leaving £1,816 to be carried forward. 
The working expenses per train mile are 25°00, as against 25°12, 
and on traffic receipts 47°38 per cent., as against 48°75 per cent. In 
train mileage there is a decreas: of 774 miles, as compared with the 
corresponding period. 
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BANK STATEMENTs. 
The fol] lowing state; nent shows the Position at the end of Auc; 
ments of ac counts :— 


AUGUST of banks Which ; ieee 
{Onth] Y Stas, 
ao | Liabili-| Deposit | aah ie en 
1@bdili- epos . 
ties to and Cur. Misce]. | _ Toran "Hand 
hare. rent Ac. 


Disco’nts 
laneous, | Lrasrxr- and at Call and Invest. 
| Rolders, c 


Ss } where Dis 2Ol int 
’ . nh O 
ee, sie meets ; 


Ments, | Stated Lox +8, 
E 8 ke, Notice, Separately, ec, 
r & z z £ 
Capita] and Counties. 2 060, 000! 24 14 862 803,414 26 988,276 3 ma 303 2, 970 ,212'5, 047 ,053 
Lloyds tt eet ee eee BIB 000) 5 53,526,704 681,592 59,086,296 8,284 
Londonand 5.-Westn. 1 »470,000) _ 135,168 
jamon & W’stmin 


13,859 594 | 
4,501 5,247 346 9,111'569 6,679,417 27,805,276 7 
554.808 13,959'976 1,655,009 67 5, 6 8166 

st’r 4,409 000) 25,866,493 844,695 31,111 198 4,062,514 6,070; (025 4. 1100, 000 ‘ 
City & Midland 6,26} dt 44,483,654 1,735,588 52 480, 384 2435 106 se 4,248 
London Joint - 18,758,826 1 a, —_ 








Stock. 2,000, 
Parr’ Setters 358002 26,150,687 








PLYMOUTH, DEVONPORT, AND SOUTH. 
© report for the hal 


Niemen. _ oe 
- a 

sememen JUNCTION. i > per cent. for the year ended 

f-year ended June 30th states that the | mend the ad n of £10,009 ti. 
direct Ts, after Payment of the interest on the debenture Stock, | depreciation et and the Carrying { 
rec end: the Payment of the usual divi oo on the } Account, 
Preference < ock, and a dividend at the rate of 2 § per cent, per PRICE’s PATENT CANDLE ~Aj 
annum on t ord inary shares, as compared with | Per cent. in | ac; Count shows that the profit 
the ling half. year of omp any’s Act for | w ay. The divic declare 

cht railw ay a separate undertaking has received the | 

al assent, and Steps are being ¢ taken to set out the line. 


1g in hand t to be carrie d 
in WALKER, 1 MAYNA ARD, ~T 

BANKING COMPANIEg. ; 

AUSTRALIAN JOINT STOCK BANK. ~The 


~ 


he 


Igor The 
the lis 


Stateme 
for the 
Roy: 


iy ry 


e 
nde d June last amount, lto fy 
| recor aitend a ‘divi idend on the Preferen shar 
report for the half- year | nt. per annun 
orn states that the Profit amounts fo £80,289, ‘and | 
after providing lor interest on fixed deposits 
stock, amounting 0 £78,2 


and inscribed d 
Mains a Pront 


» Which the d 


st 
45, there re 
S wc rkiy nye 
he balance 


result of the 


Cposit | en; 
to be added t 


j © Scing June 30th 
t of < 2,043 asa 
half year’ 


last Show S] 


3 TONts, after Da 
| Providing fo; ail accrued liabilities. Ly 
directors recommend amount brought forward, /; $1,303, \ppropri 
from ries t half- year, making £22,703 to | debentur: stock, pens; ms, d Mations. &- fei 
© Carried t un 1} per cent on the preferred Ordinary shares’ £3 
BANK OF AUSTRALasri ‘The profit for the half-y ear to Apri Per cent. on the, deferred Ordinary share. a. 
14th, incly ing { 14,237 br ught forw ard, enables the dire Ctors to account ring INg total] to f2r . 000) f oe ti ‘< 
announce the 4ppropriation Of £88,000 tO a dividend of f2 4S per | ward, £25 104, Piha ee 
Share, being at the rate of ry per Cent. per annum £40,000 ig 7 om MINING anes. 
Placed to reserve > fund. Taising it to #,1,035,000 ;and ¥ 10,000 js WEST , 
applied in todas {ion of bank Premises ac, count, leaving £14,705 to 
© Carried forward, The dividend will be Payable, 
Orc tober 3Ta 


OODEPOORT DEEP __; ne 
tax tree eee’, #0 Jus 
BANK | OF BRITISH N 



























por 
on t 39%, I90 2, States th OMly triff ns lan 
iI i ed 
’ | sustained by the Surtace equim: ‘Mt at the , 
, Months of he tilit : iS been ; 
ORTH AMERICA _ “The rep. rt statesthat the | 33 Th. a — ay here b Pid 
Protits for the ha l-year to June 30th last, inc luding £2,459 brou ght | °"s- 5 of a ee during the a ae rma o 
F : expense 61a shu V I ty, ow to the fact that , 
forward, amoy nt to £37,408, out Of which the dj rectors re, commend | ; Ai ee Pe ‘os ee oa | core 
; Nterim divia,.~?’ - 1aS Deen jn Tred for spe, i Ce and gy rad I rey 
an inte im dividend of 39S per share payable, tax free, on a eek) sa ans unt M i n P as ps ' 
October 3rd, being . the rate of © Per cent. per annum, leaving a ae sane . raw XQ aoe 
balance cf | Carried fo ; ‘ 5 £26,241 From larch 31, 1597, the date 
‘ . “See eee une the t l sum nded amon tst 
coMMEHCTA” an OF AUSTRALIA “The report for thn half. | J ES SO sum expended am — 
year e Ju “1 states that the net Protits amon, ted to | CRUSHING RETURNS. 
{ £67 852, to Which isa i led the amount br ught forward, m liking a (For last Calendar Month, » €Xcept where otherwise 
total of £95, 471. lt is py Posed to pay a dividend m the preter. 
€nce shares > Percent., 4, transfer to the Sne, al Assets lrust Tons R 
Ly ited, the sum of /. "47°, and to the Spec lal Assets Crushed a 
+ he un t +000 « rying f, > 2 7D 
the not J yy? Carrying fory ard £29,2 MINE, ; 
"4? above mentj hed has been transferre} “ the = 
Cry Ee & mp in, wh se depo Sit rece ipts are Mil), Mill 
fhe bank. and whose ©perations for the Period - = 
aiter provid lg for Interest and all ther carne Fa ttc tinea ae poh ee ee 
let loss of th itamount. RB inches have been , Pened v 
™ . > 4 a y 
ind North, ‘€, an agency of the Nathalj 4 Dranch | 4 —- "I aaa Eee Ne aaiehdetdelant. - a ry ce 
bs ; . > a Panes.” a ae re ss ‘SUrala _ — aoe | OURO AAn ea 6 +. . ** 
ype it Pj and a receiyj S agency of the Kyabram Bellevue pr,  xscennas ---/ 1480) |. oe : 
t Merr m allin. otate t Victoria, ° Britannia ae 559 $8 ecee 39 
Burbar S Birt ici ace 2H 4,000 260 d 
MISCELLANEOUS 0 COMPANTEs, Balazhat J ; ~ 
COMMERCIAL CABLE The ransfer b ks Of the « tline ¢ os Bala Ten es Mac ~080 1,998 1.993 2.192 
er cent . . Nture cs 1 oh, {Our Cl ndey  oPtietary .°""°"" 667 ot l 
per ¢ nt. 50 ve ir del enture stock Will be clos, 1 from th th to | « SRT tet Shan esiaes 5 95¢ 0 62 
the 3 th inst * DOth days Incly *“, IN prepara Nn for th Payment | Cor a ; ddeiln tte hee ; ’ 
Of the “arter] iter , due Oct Der 7 1ext ( SE Natincn gs StNas v's 15,055 11,83 16,20 05 
COMPANHIA DE MOCAMBIQUE Che report ates that +1. Dee i tod tat) eon0ece eee 
: 3 \ a ilj Uke wee} Pe eees . 72 
r Ipts in Afric IN Igor a Nounted ¢, ‘5? 4579, an i, a3 the a tv Daw) 2 Bi ck and Ww, ndhea M06) 3,120; 3 mY 1,521 £ 
Budget estimate was £130,780, there was a deficit , f ; “4glehawk Con: dated, eeccces.! 680 512 ; 
£1,2 at. The ¢C ‘StOMs returns were less by about es 558 than Great 7 dex Proprj etary... 7°": S,I7E 10,12) 12.49; 1,125 13,619)\V 
he - ount ecs;, : ; oe teal 7 les Alpha J Seether ee al; _ t 
the ; ) ( om ted in the Budget. ind moy than £24,000 b low Mysore (J oe PN mie 7 ie hee - V) 3 
the rec €ipts from the Same source in 1900. The fF, “Ipts trom | Mysore Wess and Mysore Wynaad.:) 1/400 
Port dues, ‘And taxes, jutand poll taxe * MININg returns and stamp NS Qosan 7227" e800. *e*+] 1,550 10,532 13,319 1 3 
duties notably excee ied the Budget estimates. Such a ict is | N, ly; July). hake - re i ; 
{ i aly enc reer tee it shows that, in sone f the cr lich | Nu OR niaies sc” Peed. 4.860 5.018 4, 30: 15 
ee atfected , mmerce, the a Vity of the territory , ‘tinues jn its | Ooregum as TTP Ase senceeng 11,083 1,006) 6,12 nat 
s 3 regular devel] Dr The . t admin;.. Oor et entice - — 
:} s i *~*“s0D Men ie €xpens eS Of 4¢ministrat; Nn pr Der Parin a 
4 * ‘ ao ine: ee 
- fi am unted to 4168 1664, while the > Ket al owance Was limite ee Royal Oak of fxs .otc c++ +-e0cc cs 
i £13 S Fe there } cing theref = & -renc In ex, {oR g., tau * SS See SOS Rh ie di da on 
4Ms Consj “CTabie excess in exper ~~ Tesulted 3. . ES Fires ——s 
é excey lal Custances whic will n t recur D luctino Abn 
5 mal c} larges, the excess expend ‘ture is redy fO about 10,00; 
= KAYSER, ‘ELLISON AND CO., SHEFFIEL) - ~The anp lal reno; 
#1 ~ 4Nnuy I ort 
e| SQ0ws that ¢] owes Ts have, in, luding the valance br; u ht { r- 
5 ward, /1- 389 fk T disposal]. Thi S is after ymy nter; 
: , I 
e dividends n the prefere nce and or dinary < ire 
HOw propos to pay 5S per share on the rdinar laking 19 THE OoRN TRADE 
eT Cent, f r the ] t lace > ¢ ' h ; ; ace j ing. 
vane samp year; also 2, Ae £2,500 to (Ne resery, fund, | Mark Lane, Friday Evening 
i 45,000, and ¢t Carry /4f, 39 foryw ird j Ha: . ‘ . t wea 
PEARSON - AND KNOWLES COAL anp ROW. 7s, 2; ee » Temained mMerrupted by 
7 * ue d *CCiors In the, riyv part t the . net 7 } tter nm, 
the waccided 1. Subject to fin arodie « re mmend +1 tal Cf “*4¥ Part o; the Week, Dut Made Dett DI 
se, | iMNeCn,< the p; "Ment ; May: + Urahl. nelies.. iF ’ 
the Usual half. year's diyj iend at the rate qs 6 per cent 6 aa on 4; ‘€ ta Tab] “ONditions. ind cr; PS still 
z . ‘ ‘ ‘ OCT ent r Y trips r > . - i . ] 
on the preference Shares, and « g:, lend at +h f 6 per wum | distric Miwhdeeddh. > h ir 
: os cae ii . * Aist{ “iv iG¢é * Al ff e rate Per cent, or } ay + P9915 9s 
: Per annum, fran of ing 1 the ary shares. ; * ee 
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a’ , 
| September 6, 1902. | 


ene Ce! 
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|. ee. that a reliable estimate of the total yield of wheat is 
ve yt to arrive at. Parcels which have been submitted are in a 
‘damp condition, and any dry lots have been readily 
H| disposed of “Whites quoted 308 od to 32s, and veto ae Bie 3}S, 
| . quality and condition. There has been a moderate inquiry for 
| soe ns, andalthough supplies proved sufficient for ail 
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Se 
| rore’Wements, they have been by no means excessive, and 
| ea ruled steady at generally the recent level. The flour 
__ ‘oo ee iins the recent steadiness, and supplies of | 
ie ft tents are in a very marrow compass, while 


rican ; ‘ : aes , 
_osogse nsequence full prices were demanded. Country brands are 
| asa QJOSOG Ueite an 


| unaltered, being quiet pending larger arrivals of native wheat. The 
4ulness recently apparent in the cargo market for wheat became 
| eas accentuated, and although there was no undue desire to force 
| sales an absence of sufficient support caused prices to move in buyers 
| favour. The Sabraon, Danubian, on sample, found buyers at 27s 9d, 
| August clearance. For Odessa, September, old ‘style, 28s 74d was 
| 

| 


~ 


wanted, and 29s 14d net for the Barmbek, 14,316 qrs Walla- Walla, 
arrived. Parcels met with generally sustained support, which led 
to a fair amount of business, prices, however, showing occasional 
weakness. No. 1 Northern Manitoba, afloat, found buvers at 
28s 104d; No. 2 ditto, September, 28s; red winter, prompt . 268 43d 
to 26s 3d; September, 26s 44d; due, 26s rogd. No. I N rthern 
Duluth, afloat, 28s 74d to 28s od; choice white Karachi, 
afloat, 20s 3d; f.aq., ditto, 28s rojd; and No 2 Club Calcutta 
afloat, 30s. Malting barley remains at a standstill, the English 
very backward. 








crop being ve Grinding descriptions continue 
| very juiet on spot, and despite only small supplies, prices 
moved in buyers’ favour. Business in cargoes of this grain 


remained quiet, but holders were not inclined to offer with any 
freedom, and a firm tone governed the market. 14 ooo qrs Azoff, 
five options, September bill of lading, changed hand sat THs gd ; 
and 14,000 qrs ditto, five options, August-September, old stvle, at 
16s 9d. For the Penpol, 14,000 qrs Nicolaieff, August t clear- 
ance, 17s 3d was required; and 17s 3d for Taganrog, 49 to 50 lbs, 

| per Meggie, due out August 30th. Maize, on spot, evidenced 
port, but sellers required rates current last week, at which, however, 
only a limited business proved possible, while the cargo market 
denoted some irregularity. European kinds have been firm 
throughout, but met with rather poor favour, and  vellow 
River Plate, after relapsing, soon recovered the drop. The 
Powis, 12,800 qrs Galatz - Foxanian - Bessarabian, on passage, 
changed hands at 24s. Holders asked 22s od for Galatz-Foxanian, 
ne-fourth old crop, October-November, old style. The Eskdale. 
‘ared at 


he w sup- 


r 











235 104d. 
16s 10$d accepted for Eugenie, 13,000 qrs 

‘, due out. There were sellers of five options, prompt, and up 
“9 Novem it 1 Late yesterday 16s ro4d paid for Meggie. 


Barley firmly held 
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The f lowing table estimates the home consumption of wheat 
during the harvest year 1902-3, contrastel with rgor-2, rgo00-1, and 
1899-1900 :— 








992-1903. 1901-1902. | 200-1901. | 1899-1900. 

cwts. cwta. 
Imports—Wheat (1 week so Aug. 30 1,673,700 1,242,500 
Flour " " 208,000 349,500 





1,592,000 
547,100 


2,093,400] 1,881,700 
708,400| 


Tota! imports 1 week ...... 2,060,000 
Add to this the estimated sales of 


home-grown wheat ........... avess 93,900 349,519) 


900 2,601,800; 2,231,219 


One week's home supplies.-,... 2,139,100 


cocess| 2,15 


53 
Average price of English wheat, per es sa | e a s 4a 
GQGBTCL . 2. rccccccccccccscsccccccccs| 31 7 

73 


ODOT Ds wcceccevivccossevcescess 


270 | ws | 3 0 
, 6 23 6 7% | 5 9 





bushels. bnahels.| bushels.) bushel#- 


| “Visible supply” in U.S, centres, bash. 20,965,000 27,700,000) 50,286,000 34,871, 
0 


= in owts... 11.321.800 14,839) 25.997.840| 18.680,900 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statem ent showing the Quantities Sold and 


| the Average Price of British Corn (Imperial Measure), in the six 


weeks ended August 30, 


ist: 1902, and for the corresponding week in 
each of the years from 1 


OT [0 TSOS 


QUANTITIES Sop. AveraGe Paiogs, 


|} Wheat. 


Barley. 


Oats. |; Wheat. | Barley. 


Oata. 


1902. | are beh | gre bsh qre ‘beh | e a e 4 * a 


Aug. 30..; 8167 5 4997 3} 5463 3 | 31 7 26 2 21 0 
23..| 7565 5 463 2 1958 6 | 31 5 22 19 21 11 
6..| 8928 7 256 6) 1029 1] 31 7 2469 22 2 
9..} 12.397 5 90 4 2045 7 | #317 24 1] 22 11 
2 12,113 3 186 3 1,58 1 31 8 25 0 22 10 
July 26... 11,627 0 44 0 1,219 5 31 5 25 0 m2 
1901 .... 61693 7 4877 3 14654 7 | 27 0 24 3 17 10 
1900 ...... 30.393 6 1978 2 9606 6 28 8 5 2 18 1 
1899 ...... 47,572 3 6,709 5 15958 7 | 25 0] 250 16 7 
1898 ......! 2828] 5 1,932 6' 4,719 4 | 2811 2 8 | ig1) 


KN 





Pe ° wee + ‘ +36] . ; 
The following account shows the quantities of certain kinds 
Kingdom in the 


week ended August 39, 1902, together with the Ouantities Importec 


agricultural produce imported into the United 








THE IRON AND COAL TRADES. 


Little alteration has taken place in the situation of the iron and 


steel trades this week. The most activity is found in the pig-iron 


| | 
| La Pl September | 
| 3,500 to 4,000 tons vellow La Plata, August-September, | in the corresponding week of the previous year :— 
22s, and a cargo ditto, 4,500 tons, early September, at ats rodd. | , a ” 
Parcels of Odessa, afloat, realised 23s od to 245; prompt, 24s 1902. 1901. 
| Danubian, afloat, 23s; and River Plate, August, 22s. Oats remain | Animals livine—Oxen, bulls, cows, and calves..number 34 a ‘ 9,785 
a : 1 1: } Shee ne ¢ oe " “ . : 
very dull, but about unchanged, both for spot parcels and ship- | em TMAMDS «2.00... eee cece e eee ees ° 5,672 
™ Ty : . 3 . | COCO SCREPESS DO 6 bw 68s i bade <oedceones ” * «e 
| ment. To arrive, 36 lbs American mixed clipped, September, sold | ec ee ee ce 5 ; 
15s 3d, and Danubian, afloat, 15s 3d: Se stember, 14s 44d; and | Fresh meat—Beet ............................. cwis os 87,713 
; 58 3 , { h 87,1 
October, 148 14d to 148s 3d. The market for beans and peas pre- | — te i ea eee oe - ia 
1 } pS 1 ie } i OTL ee Cree eresesereses . +e 40 
} Sents little of interest, and such movements as have occurred are of | ancl apoamneead oases 
| practically no significance Baltic: The cargo market to-day PON 5g. dincciadevinan sei eedaddde ccs peusaminsews " oe 95,714 
} , . } . 1> } | > 24% 
| ruled quiet, and prices were barely steady. 20s bid for ktenfield, ME es coc oa sca erculd daaie mca ocanieweccu ates ” 2 ae ann 
} ra?) } ; T 12 } | DE.) © 6hv05tb0 0460000 6h bane neibueseeeeshaexe 7 ’ se 33.9 
7,824 Walla-Walla, arrived, but 29s 6d asked. The Barmlek. | —— 481 +373 
’ aa. j BP SOC SOCKS OOO TOC OO COCO ROS SOC CEREBRO Ce 6ebE C000 Ty Bape se . 
} 14,301 irs: t M $q lality, same position, offered at 29s 3d 29S 14d Meat unenumerated, salted and fresh eecevese os 13,113 _ 3,231 
wanted for Versailles, red and white Walla-Walla. off coast. Meat preserved, otherwise than by salting .... ,, 15,872 .. 9,526 
W alla Wall 1. Se t te mber-( ete ber, offered at 28s. 298 ~4 1 aske d tor maty seeneen and ener er ‘ 91,617 .. 62.864 
Ca iornian ; » grs prompt, and 29s 3d for shipment. ; Russian IN, is. Sins badinwle adinuns buds tasladde ems sce es NS eee 15,244 
unaltered. Parcels firmer. No.1 hard Manitoba, November, sold, | Cheese ....... iibakdek taechnesau Metetewiawes sas on 83,393 .. 75,580 
: 1 ? , 5  Wenean fe anc or Ar " 7 
28s 3d. 28s ro}d and 29s 14d paid for No. 1 Northern Manitobas. | a SD, ID CONS OF EFAMS ...2+0-00002+4-0 . i! 93 
14 , ae , a ; apes ee IC Miiewen tongue cece Ui se 
j old crop, afloat No. 1 Northern Duluth, October, sold, 2 S. 3d. | - etiauman WOM ahi opie baie ae. ae 15,273 .. 15,499 
20S 3d accepted for red winter, first half September No. 1 Preserved, other kinds ...............0-6 67 .. 14 
> 1 . J a ° 7 9 . 317 44 
Bombay, S ptember-October, sold, 209s 3d, to Hull. 30s 14d paid | MS iiiied cate chasaviekinaascsecoewseesiods great hundred 468 a 344,013 
| for No. 2 Club Calcutta. on passage Maize very firm with scarcely | COCEy Gnd Gms oc. cc cccccccccscsovcvccccscess value £ 2,610 .. 1,658 
ee i eee a ee J n with scarcely | Rabbits, dead (not tinned) ...........ccececeeceece cwts 17,306 .. 8,172 
any Oers. La Plata, September-October, held for 22s 6d. There ee oe 36,206 .. 23,679 
| wae buyers of this quality on passage at 22s od, but sellers | Corn, grain, meal, and flour :— 1.599.461 1,570,800 
| were not in the market 225 od wanted for 4,250 tons shipment by : BORE wc ccccccces Peserresereserscesoscsees oe 450588 . 522 600 
Se é t salatz-Foxan; ; Da, cc ae tol Wheat meal and flour .......c.cccccsecccececs °° 450,58 ae 322,6 
j Nepremt tn. Galatz-Foxanian, one-fourth old rop, October- a a a 453,829 .. 430,500 
iN vember, held for 22s od There were buvers ot Galatz- Siti orb: tedk Raa icdheniia a ott d dear ead oune wath Aibaaté ose 1 va ee “aaa 
| nian afines « . : an 24.1 ee . 
xanian, afloat, at 24s 3d. Late yesterday 22s od was paid for oe ons eeeeees PV ececovcccceseceeceseosoesoteee ” +6 ro < in 
surmMa, 4,177 tons Hata | niet ; ilies wine eens | CANS ...... ee eeeereeees Cer recccceecccesesosce ” = IS os Or 
eee ee tt T7 tome La Plata, August 26th bill of lading, and same | a... : 744,477 .. 864,800 
price lor imperial Prince. 3,135 tons, August 22nd. Parcels firmer. 
Galatz- n-Bessarabian, afloat, sold at 24s and | 
| 
i 
j 
| 
i 
| 
| 


13,000 qrs Taganrog loading. Parcels: Odessa-Nicolaieff. afloat, 
ot aat2> 184s September-October, 16s rogd. Oats quiet, at late 


ndon Produce Clearing House, Limited, supply the 


VHEAT QUOTATIONS. 
‘ortnern spring wheat, Duluth certificate, per roo 
‘OS, €X warehouse in London. 


Aug. 33. Sept.1. Sept.2. Sept. 3. Sept. 4. Sept. 


Rabiiiee Gitiiees 8 d s d s d e 4 s d s d. 

: livery ...... 'oOuw 6M. @ Sa 64 «a OHM 6 lk 

. lelivery S1lg.. 6 OL.. 6 O.. 6 O2.. 6 O¥..6 OF 
LonpoN Maze. Basis 3d per cwt duty. 

Aug. 30. Sept. 1, Sept.2. Sept.3. Sept.4. Sept. 5 

Sentambhar Ani . d s d s a Se .: «4 s d 

ee Lo tS eS er ee 


AMERICAN MAaIzE. 
Aug. %. Sep.l. Sep. 2. 
s a s 4a s a 
4 O2.. 4 O8.. 

‘te » 9D ‘ ‘ 2 

“8 lor 264,000 centals Am. wheat registered during the week. 
9 4,800 London maize _,, ” ” 
” — ‘9 Am. maize oe ”» ” 


Sep.3- Sep. 4. 


I Sep. 5, 
s ad 


da 


oruary delivery 


} } j j A. she A mori urchases 
| branch, which may be attributed largely to the American purchases 


ed E 8 : 
4 08.. 4 O8.. 4 OF .. 4 OF) 


quoted the same as 


| over here. ; oe th: 
7s od one month; 


they were last 


At Glasgow, pig-iron warrants are 
week. Buyers, 57S 6d cash; : 
sellers, 3d more. Stocks in Connal’'s Stores (Fri lay) 
42,045 tons; Middlesbro,’ 128,673 tons; hematite, 300 tons. ak 
Our Middlesbro’ correspondent, writing on Thursday, SAYS i= 
Pig-iron: The market continues firm, and prices are well main- 
tained. The shipments of Middlesbro’ pig-iron to the States con- 
tinue to absorb our surplus production. Were it not = the 
American demand prices would be considerably lower. od 
Middlesbro’ pig-iron is 52s 9d per ton, and East Coast mixe 
numbers hematite 57s. Manufactured iron and steel Che demand 
| for shipbuilding material is very quiet; one works closing sh artly 
for want of orders. Steel ship plates, £5 153; steel ship sg 
£5128; ironship plates, £62s6d ; ir mn shipangles, f Gases; ve ee 
£6 5s, less 24 per cent. Iron ore: The dem und 1s slow, a me 
unchanged. Best Bilbao Rubio iron ore (50 per ent. iron). 16s; 
Gellivare (Swedish) iron ore (60 per cent. ir mn), * grade sate 
tite, 18s 9d; “CC” grade Clevelanc, 14s 3d, C.1.1., North-East 
| Coast ports. 
| Thelronand Coal Traies’ R 
facturhd iron and steel :—Tt 


{" 1a y 
—\rlaSgow, 


view writes as follows respecting mann. 
e business passing in finished materia : 


é 
1¢ 


THE ECONOMIST. 
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taking iron and steel together, cannot be described as entirely 
satisfactory, although there is a moderate weight of orders 
coming forward. There appears to be less demand for 
iron than for steel at the moment; but the trade doing 
in South Staffordshire bars is a steady one, and prices are 
maintained In Lancashire, however, while the list basis 
remains at {6 15s for local and North Staffordshire quali- 
ties delivered in Manchester, this price is not 
obtained, and 2s 6d less is accepted. Iron sheets 








are in 


fair request, but quotations are somewhat irregular, which fact is | 


held to indicate a weakness in the position of makers. 
is a good demand for structural material. 
rather low, and in many districts Continental competition is keenly 
felt now 


the English yards, and Scotch makers have recently been able to put 


£5 15s to £5 17s 6d, and boiler qualities, £6, both f.a.s. Glasgow 
There have been considerable shipments of common plates from | 


Manchester to the United States recently, with the result that | tions show an advance of 5-32d, except for « 


prices have stiffened, few makers in that centre being now prepared | 
to accept less than £6 5s. In South Wales there have been fresh 
importations of German steel bars during the past week, and as a | 
result the market for the article manufactured locally is weaker. 
There is little or no change to note inthe coal trade; the 
demand is fairly good in most parts of the country, and the month | 
has opened with no change in prices. At Newcastle, a well- | 
sustained demand forall classes of coal and loading turns very full, | 
coal prices are firmly held, and market prospects are decidedly | 
good, current prices now quoting being paid for September ship- 
ment. Best steam coals are stiffly held at 11s 6d, the chief Blyth | 
collieries being, already, they report, well sold over September 
Seconds, however, are plentiful, and vary in price from gs 9d | 
to 11s, according to quality, while smalls are steady at 5s 3d | 
to 5s 6d. A report from Lancashire states that generally in the | 
coal trade in this district a very steady tone is being maintained, and | 
although the demand, taking it all through, remains slow, there | 


is no great excess of production, and consequently not much surplus | 
output onthe market to bring down prices. Pits are getting into 
more regular work, and it is exceptional where they are not running 
four to five days per week, with 


comparatively little of the | 
output going into stock. Prices 
13s 6d to 148; Pemberton 4 ft and seconds Arley, 12s to | 
12s 6d; common house coal, 9s 6d to tos; 


steam and forge | 
coal, 8s 6d to engine fuel, from 4s 9d to 5s common, 6s good 


medium, and 6s 6d to 7s best-sorts at the pit. The following are 
some of the quotations in South Wales :—Steam coal: Large, best, | 
158 6d to 16s; seconds, 14s 9d to 15s; drys, 14s to14s 6d 
best, 7s 9d*to 8s; households, best, 14s to 14s 6d; seconds, 11s to | 
138 94; No. 3 Rhondda, large, 14s to 14s 3d, 


i 

| 

are :—Best Wigan Arley, | 

i 

gs; | 
| 








THE COTTON TRADE. 


LIVERPOOL, September 4. 
CURRENT PRICEE. 











| | lg é | | & Same Period Same Period 
| | 1g 2] j= | 30 1900, 
Descriptions, _ 3 ed “| ee 
Zi8igvisigig 3223 33 : 
gies'2'2 Bis és@ gs és'2 
American, 1@;@;@i:a@idiaia\a)a ‘otaia 
Bealsiand........perlb.. |...» 12 13 20 | ., 1g 13 | 94 10 ‘aay 
Florida ditto e@ececesess| ee . * ll lld 124 al 94 104 | 9} 94 104 
Ord G OLM MidGMMFf LM MidGM Lol Miti@y 
Amerioan ....ccccccccs.| 435 _ 49h. 5H; Stk 5.) Das | Sek 433 Da} oy 8 e% 62 
Brazilian. MuMFf Fr Gr Gd Poe Mr Fi.)Gd. Me Fi (Qa | 
Pernambuco, &o. ...... ++ | 42 Sh Ste we we | ee AR ee. ER Og | 
Sedvttencan-ennsel oF) UE 1 BES <> | oe ox a «+ oe | St Gf 
DNA. <cchdneewnes ove} oo | 42 | Sty SE! oe | oe | oe | 49 | oe | oe | Stl GF 
_ ane eerererere ** a ts 5} eo | ee . od ee |) oe “* - 
NED cdcceescoects coe} oo | 43 1 Sew! 5h | oo | oe || 4b) 4B |e | .. | Shek GS 
Maranham ....... occoe} oo | 42 | Sge, 5h | 00 | 16 * " ee " br 
gyptian. | | i! er 
NN ctatiansaxve coos 4) 58 7 TR TB Tha) 44543 G'S | SR Bas 
Beresactnszraneeror: ie 4 Hi ifs ow a ; Svs] .. | «- | 6dr 
na, Greek, &c. ....| «+ ese 142 | 48 | 43) 5, 
West Indies, &c. Pe | %b | 2 oe 
Tabiti Bea Isiand seces ee | ee 63 1 . oe . 7k 5 7 | 74 
Peruvian—Rougn...,... +. | +.) +. 66 7 Wi. ee 7) ol. 1a 
Ditto Mod. Rough....|-- | .. 58 | 6 2: || o« | SB | 6h Sa EA 
Ditto Smooth ........) +» | 4h | 58 Sk. 54) 525) 4% bay 5d) SR. Bg 65 
Ditto Sealsiand......)-- | -- 73/8 |9 9) .. 19 .. 6/8 
sees yaa ee af ae ae Df | 34) SH. | 4 | a 
ast Indian. rar ~-FG Fle s'tyn GF Gg. Fne Y Gc. BR) 
Surat—Mac.G’ndSurtee .. «2 | -- | .. | oe | on ” 423 ee - * 
w . » Broach) .. | .- ) 452 433 43) ww | | 4 O43) 2. | 52) 5s 
Sawginned Dharwar...) 44) 4x: 432 co | oo || S33 49%) .. 1! 48 444 
Bhownuggar ........| 52 5g 4 43 4ye... | 33) 317 322 ga. ae a3 
M. Gin'd Bhownugger 3; 34 4 4a 4uh ww | 305) 3,7 325 gk ge gs 
Oomrawuttee, No, 339; 548, 44, 4F,| 442, 2. || 335) S19 gad 4. 4a| an 
” No.2...) .. | 2 | S83 Gay 4yp - || .. | 3 BHI ak ae 
M. Gin'd Oomra, No. 1 S35: 358 43, 45; 445) oo || 32 347 338 43 4a Gea 
3 ; » _ No.2 .. Te 334 44, 4gia| -- || .. | Soh BR we | 48 as 
M.Gin’a Khandeish.. .. 343: 345 333 0. ww kB 47 te 
oos| se | wo | S8h S85 33h) we $5 3A, | @h | 62 
M.GinnedComptah.. 35 «+ |) 4) 2. we we 343 3a! <s Lantana 
Gelato sen 22 | 22 | Saat bast Sag. 77 N22 | BA gall «> | Rl cs 
oe Gin'd Scinde a i Say, 388 329 °° | SP thi te Sta a 
Sacroccevacesoce| OF ae Sic: 36 | Sz | 3A,, S5.| 217 | xm tas 
Machine Ginned Bengal .. 2 3 3 3 Sis oY 34 Sis Sit 40, 
as—Tinnivelly.... 4% 48 42 .. |... | 4. |) 38s Qik 431 332 45 
ee eee 2S an, zt : aie oe | Sh3 Bal - a a, se 
Comm teeeeesecesess NU o. $e ie Nol 418 i. 1 
MOG cosececs Fai r5t¢ oe ee * ee Fai 134: ning Fai — St 
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THE ECONOMIST. 


generally | 


In the steel | 
trade a fairly active business is passing in most branches, and there | 
Prices, however, remain } 


The shipbuilding branches are at present an unsatisfac- | 
tory feature of the situation, the demand for new tonnage being rather 
quiet generally. Clyde builders seem to be somewhat better off than 


L | a small business has 
up their quotations for steel platesand angles 2s 6d, making ship plates | 


| advance of ;gd_ to 4d per lb. Sea Island is nezl net 
| this week 3 bales Sea Island. 


| hardening prices, and quotations are raised 2. 


| actually exported 8,128 bales. 


- small, | 





ee 


mber 6, 


ed 


ee, 


[Septe 1909 | 


Imports, Exports, Consumption. &o, 








1902, 
Bales, 1901, | 
Imports from Jan. 1 to Sept.4 ........ 2.035 96: Bales, 
Exports from Jan. 1 to Sept 4 ........ 536)  “*°** 2,019.67) 
Btock, Sept. 4 SUsebaebe bheenhecseoscces meer, sees ’ 295,23] 
Consumption from Jan. lto Sept.4 ..  22);55; . 333.959 
j ~ Peeees 103. 4ar 
| These figures show :— a 
| An increase of imports compared with the sam: date la ss Bales, 
| An increase of actual exports of.................. Ot 655% 
An increase of quantity taken for consumption of... ""*"* 32.08) 
DM EROPORPO TR RIDGE OD” oo. vescccccesecccevecccsce., ees BE 
In speculation there is an increase of 24,510 bales 
The imports this week have amounted ; er 
| quantity of American cotton reported at sei | ales, and the| 
(including cable advices to date) is 22,090 4 


bales at the corresponding period last year. 
The cotton market has been quiet throughout 
been done. Quotat: 


| American continy 
demand, but prices have had an upward tendenc: 


advanced g-32d per lb. Brazilian 


has been 
Egyptian a fair business has been done, and_ 


reduced 4d for brown, and jd per Ib for 





uppe hk os 

of Peruvian continue neglected. In Smooth a fair on bea 
been done, and quotations are advanced 4d per lb. | ast In lag | 
continues in retail demand, but quotations are advanced 1 
per lb. 7 ae 

‘*Futures.'"’—The market for American has been active and 
prices continue to advance. The closing quotations are » bad ty 
11-64d per lb higher as compared with last Thursda ia Gees “ 
rates. The closing values of Egyptian are:—Delivery: F GF. 
September, 7 26-64d; October, 6 47-64d; November, 6 27-6 


' 
December, 6 15-64d; January, 6 10-644; February, 6 10-6ad 
March, 6 9-64d per Ib. 


The amount of cotton forwarded this week is 37,- 





The decrease of stoc< th 5 
40.410 bales. The sales amount to 38,1009 bales, of which re | 
on speculation, and 1,250 declared for export. 
The actual stock of cotton in Liverpool on August 25th proved» | 
be 417,055 bales, consisting of 332,512 American, 45,078 Brazilian 
16,854 Egyptian, 16,835 Peruvian, &c., and 5,776 East Indian 








MANCHESTER. September 4. | 
The Washington Agricultural Bureau report of the America} 
crop, issued this morning, has been the chief feature of discussion 
in our market to-day. Many consider that the figure is too low! 
be believed in. In the meantime, American cotton has advance | 
4d, bringing the official rate up to 54d. There has been more clot} 
business done during the last few days in goods suitable for India | 
The outlook in that country is thought to be healthier than fo 
some time back. China merchants have bought a little more that | 
was expected, and the smaller markets have not been inactive. | 
Speaking brcadly, there are fewer looms idle in North and Nort 
East Lancashire to-day as compared with a month or s) ag 
Home trade American yarns have been dearer, with an increasing 
demand in cop twist, which is rather scarce, as compared 


| 
| 
| 


with af || 


abundant supply of weft. Shipping yarns have moved of 
moderately well during the week. Bolton spinnings of carded 
counts remain flat and generally depressed. This section ot te 


market is in a most unsatisfactory position 
(I.) Comparative Statemant of the Cotton Trade. 


| Previous Weeks in 192 





Price, ° - _ 
Sept. Price Prios |Price, Prive, Price | 
4, | Aug.| Aug. | Ang.| Aug.| oly |) 
|1902,; 28 | 21. 14 | 7. | Sb 
seG@is aed veais.died| 
| Raw Cotton—Upland middling....perlb 0 57) 05,1, 0 43 04%) O41) Of) 
_ Ditto, good middling...... 057; 0 55 04/5 O40 48 on | 
-- Pernambuco, fair ......... 0 54 0442 O4:8 O4i8 0 47 08% 
am Ditto, good fair .......... 05% 0 5405 C 5/0480 "a 
| Yarns—No. 40 Mule-twist fair...........0 790 7 0 73.0 720 730% 
— No. 30 Water-twist ......... wee O 84,0 84 0 81 0 Be 0 BL 0H) 
26-in, 66 reed, Printer, 29 yds, 4lbs20z8 4 9,4 7346 46 46 428 
27-in, 72 reed, ditto Sibs20as 4 71:46:45 45 45°43 
| 39-ir, 60 reed, Gold End Shirtings,| Pp ee 
374 yards, 8 lbs 4 0z5.........0....-./8 6,8 448 3/8 5 8 3/83 
40-in, 66 reed, ditto, ditto, 8lbs120zs ... 711 | 7 78\)7 87 ola 
40-in, 72 reed, ditto, ditto,9 lbs Sozs.... 9 8/9 6;9 4) 9 459 449% 
39-in, 44 reed, Red End Long Cloth, | - we lil 
TINIE iia o <n co tdsnannnd 6 4416 3'6 14.6 1b 6 ISM 
(II.) Compared with Previous Years. i 
| Price, | Corresponding Week io 
} Sept. } _——— cara 
4, | 
| 49.2. | 1902. | 1900. | 1899 | 1898 | 1877 
\ . | ee | 
is@iedied 3 4 Are 
Raw Cotton—Upland middling....perlb| 0 5;; 0 443 06) 95). 93" 04. | 
- Ditto, good middling......| 05", 0 5's O bs == 0 3 0 4 
Pernambuco, fair ........| 0 5h O42 O58 9 28 0 og a | 
_ Ditto, good fair ..........| 0 5% 0 ds 0 6s 0 48 0 6k OH | 
Yarns—No. 40 Mule-twist, fair ........, 0 7a C 74/0 95 9 78 OOM gen 
— No. 30 Water-twist ,...........) 0 i Q 83) 09¢6 OF Dt ails 
26 in, 66 reed, Printer, 29 yds, 4lbs20zs\4 9 4 6 410 3% ¢@ W31 
27-in, 72'reed, ditto Sibs2ozsi 4 744 48 41 9% 
33-in, 60 reed, Gold End Shirtings,| | + 5 Th 517 
_ 374 yards, 8 Ibs 4 ozs................ '8 6/8 0'8 7/6 % 5 2.6.4 
40-in, 66 reed, ditto,.ditto, 8 lbs 12oz8.., 711) 7 6 9 2 & 4) Pi g 10 
40-in, 72 reed, ditto, ditto, 9lbsSozs....,9 8|9 410 2 7 73° 
39-in, 44 reed, Red End Long Cloth,| 7141/4 
TWyards, Pibs ...ccedecccovccesccccel GSIWI6 1'4 ! 
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THE WOOL TRADE. 


———— 


The tone of the market is rather better this week, all really cheap 


aving been cleared 3 
| lots nae Seward and Melly’s monthly report on the Liverpool 








feece, 74d to 74d per Ib for extra fleece, 5d to 54d per lb for inferior 
=e | to 53d per Ib for grey. 266 bales greasy Chili at 

s4 per Ib for inferior and 54d to 64d per Ib for the better 
merino. 186 bags 2nd grey Kassapbatchia at 34d to 33d 

| various sales of miscellaneous classes, Alpaca fleace 
a further 4d per lb during the month, and is very 


- =D 
"> > 
~ 


has advanced c 
fem though not quite so active. Sales are—1,156 bales Arequipa 
os ad 183d to 194d per Ib for fair average to extra, and r4d per lt 
os 21 bales Tacna, secret; 21 bales Callao at 11d to 114d 

bales Chala at rod to 1ojd per Ib, and 800 bales 
ferior various prices. Public sales of River Plate sheepskins 
were held here to-day. There was only a small attendance of 
competition was quiet. Prices ruled jd to $d per Ib 





? 








Our Bradford correspondent, writing on Thursday, says 
Since the close of the July sales in London the market has suffered 
a relapse, which in the case of the stronger crossbreds was some- 
what severe. In part, no doubt, this was due to the general dis- 
urbance caused by the Coronation preparations and the postpone- 
ment, due to the King’s illness, of the actual ceremony; but this 

happened also to coincide with the holiday month of 

n the Continent as well as in this country, is 
ng more and more a close time. Moreover, there 
ne indications of a check in the consumption, due to the 
advance in prices. By the middle of August the feeling amounted 





market was helped by realisation of speculative purchases made at 
the lowest point of last year, but held too long. Within the past 


been done, with the result that most of the decline has been 
recovered, and the market is now steady, though at not quite the 
highest point of the year. Indeed, crossbreds are still }d below 
the May level, and of course are much cheaper than English or 
Irish halrbred wools. 


on 
; Messrs Chas. Balme and Co. write, on the 5th inst. Although 
p\} business in the London market remains very quiet, reports from 
t lu 
cheerful tone. In Yorkshire the demand for medium and coarse 





reds, which was unsatisfactory during the earlier part of last 
has revived, and values have recently distinctly hardened. 
rf ls are also rather firmer, but consumers still con- 

y great caution in their purchases of merinos, and 

are post] ng all operations of any magnitude until values have 
been tested at the next London auctions. The gross arrivals to 
‘ the fitth series, which opens on the 16th prox., are as fol- 

ws :—Australian, 68,961 bales; New Zealand, 96,452; South 
Atrican, 46,469; total, 211,882 bales, of which about 65,000 bales 








to Yorkshire, the Continent, &c. 








THE HOP CROP. 


si ' : ' ; 

Messrs W. H. and H. Le May, in their annual report of the 
p, ur late September 4, say :—‘'t We have made a most 

‘samination of the hop gardens, and the conclusion we 


lave arrived at is that the crop will not (under the most favourable 
Cit Imst ¢ tr 








OD ox 


m now) be half the actual growth of last year, 
t veather should continue to be unfavourable, it may not 
exceed « third. The low night temperature and the absence of 
much against the proper development of the cones, 


a 


ow 


a 


7 ch in ral y cases will be very small, although full of lupuline. 


li 


————$———$——— 


hops are large or small must greatly affect the 
grown According to the Government returns, 
se under hops has been seriously reduced, and the 

nly stands at 48,024, being a decrease from that 
~) ast year of 3,103. The seriousness of this grubbing of the hop 
pees Can be best realised when we consider that in 1885 the 


reage Wa 


lone 
mAAL 


tue acre 


5 «671,327, showing a _ reduction since then of 
acres, and that as long ago as 1819 the acreage was 51,014, 


c 


i a ee | <4 i _ - ee oc s = w oF 
aon } = “. . = a & oa = ¥ 
Rome 'siseeks ™ | : & &. ht rw | CF SARS BS B 
es et et eS a 5 


nsumption of beer in England and Scotland was only 
4: 7 Varrels (we have no return of the consumption in Ireland 
‘hat year), whilst in the United Kingdom to-day it is nearly 
©.000 barrels. To-day we estimate that the English crop will 


t aver e more 


in rage more than 64 cwt to 7 cwt peracre. The reports from 
“berica speak ot the Pacific Coast hops as being a fair 
P, but that of New York State is variously 

at a quarter to half of last year, which was a 
ee ce crop. We think that we are not likely to have 
of jai ieee te ee from the Continent. The requirements 
“ Brewers, exporters, manufacturers of non-alcoholic drinks and 


yeast makers ara - } . ‘ ; zs 
/*ast Makers are at least 800,000 cwts Now, if we put our esti- 
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i me — jated August 30th, is as follows :—The wool market 
f} WOO! Tie most part of the month has been quiet, with the | 
| dur ng = aaeeaiaadaal and an indifference to do business pending 
i rer ‘clopment. At the moment there is a distinct weakness 
j ~_— etter class of merino wocls, while crossbreds are firm. The 
4) a eeiom at present is somewhat unsettled, but there is a fair 
ns of sanes expansion in the manufacturing trade during the 
oo a. ¢ ur next public sales will commence on September 23rd 
| «ith East India wools, to be followed on the 30th with auctions of 
| pa wets ‘neous toreign wools. The business recorded by private 
i s vs sring the month comprises 1,300 bales Peruvian at rodd to 
| rtpd pet ib tor merino, 6d to 6gd for ordinary to good middling 


almost to dey ression, and there is no doubt that the fall in the | 


ten days, however, some little stir has been noticed, and both in | 
varns and goods, as well as in the raw material, more bzsiness has | 


centres have latterly been characterised by a more | 


SRR en ee 


res 2 
RN TL 


| hands outside actual consumers are the smallest on record since the 


| The world’s visible supply at the moment is estimated at 2,342,000 
, tons, ascompared with 1,310,700 tons at correspondiug peri ast 
year 
Home REFINED.—A moderate trade has been stirring in Tate's 
cubes, spot prices showing a fall of 3d per cwt: firsts, 16s gd; 





mate of the English growth at 325,000 cwts, and the possible 
import from the Continent at 100,000 cwt, and from America at 
50,000 cwt, it will give usa total of 475,000 cwt, showing a deficiency 
of 325,000 cwt. The stocks to cover this vast deficiency held by all 


great blight of 1882, and it is our opinion that the hop markets of 
the world will be more bare of hops before another crop can be 
gathered than ever before. Weadvise growers to be most careful 
in picking and drying ; the price likely to be realised this year will 
warrant a little extra outlay in having the hops picked clean 








THE LEATHER TRADE. 





The demand for leather during the past week has continued 
unsatistactory. Boot manufacturers’ requirements at the moment 
are small, and values generally are on sucha level that they decline 
to speculate on their future requirements. In spite, however, of 
such unfavourable conditions, quotations for most « 





: lescriptions are 
well maintained, though there is a slight disposition to meet buyers 
to move fair parcels, especially of bellies. The supplies of Aus- 
tralian sides are still short, especially of common sides, and stocks 
are in small compass. New Zealand basils continue to move off 
well at full prices, but Australians are somewhat neglected 


Leon |e 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscr ipt.” 
Mincing Lane 
SUGAR.—The general tone of the market throughout the week 
ruled very quiet, the recent improvement in the demand on pr 
vincial account not being maintained, and under tavourable crop 
| news regarding beetroot, holders exhibited more desire to force 


their sales, which resulted in prices losing ground to aslight extent 
in several instances. The statistical outlook at the momex l] 
heavy, an exceptionally large quantity of sugar remaining in sight. 


seconds, 158 9d. Pieces cleared to a fair extent at late rates: mid 
to good yellows, ros to 11s 6d; whites, 11s 9d to12s6d. Yellow 
| crystals easier, at 12s ro4d to 13s 3d, as to make 

| FoREIGN REFINED.—Only a. limited business is « 
| quotations forward being mostly nominal. \ 


loing in cubes, 
VS KR, prompt, tos; 
ACS R, gs rodd ; Mey Sr Ss. i168 ; F M >, gs sad, f.o.t (,erman 
| granulated easier, trade being slow. Ordinary first mark 


) 
larks ready 
sold, 7s 6¢d to 7s 6d; good marks, 7s 74d to 7s 64 


t d. Firsts, 
. 1 } an ” 
September, done, 7s 6jd to 7s 6d; October-December, 7s 74d 


7s 6jd; January-March, 7s ro$d to 7s g§d; and May-August, 3s 3d 


to 8s 2}d, f.o.b., Hamburg 

} BEET \ fair business has been doing: but with sellers in 
evidence, prices ruled easier and somewhat irregular. September 
sold, 6s to 5s 113d; October-December, 6s 49d to 6s 3d; January- 


4 


March, 6s 74d to 6s 6d; May, 6s rodto 6s 8gd; August, 6s 11,d to 
| 6s 113d, t.o.b., Hamburg 
Cane-Grown.—At public sale, 865 tons crystallised met a slow 


demand, prices being generally r4d lower. 698 bags Trinidad 
withdrawn 7,050 bags Demerara partly sold: good middling 
yellow, 128 9d; dull, 12s 6d. 840 bags Mauritius sold, 1rs 9d to 
12s. 130 barrels Demerara syrups, good medium yellow, sold 


118 6d. 289 bags Trinidad, 90 bags Argentine, 374 bags Peruvian, 
and 28 bags Muscovado Jamaica retired 
Imports and deliveries of sugar into London from January rst to 

30th ultimo, with stock remaining :— 

1902. 1901. 1900. 1899. 

Tons. Tons. Tons. Tons 
Imported ............ 157,050 .. 160,880 .. 129,140 .. 129,350 
a ee 123,450 .. 141,230 .. 117,430 .. 125,090 
Stock ........: weeesee 71,130 .. 45,670 .. 30,900 .. 24,050 
Stock U.K. .......... 165,420 .. 123,720 .. 46,620 .. 45,260 
Cane Jaggery, percwt.. 6/6 .. 8/3 .. 9/9 .. -10/0 
Beet 88 per cent., fob. 6/0 .. 80 .. 119. .. 102} 
Java, afloat .......... 8/0 .. 106 .. 126 .. 12/3 


RUM.— Market remains in a quiet state, prices being about 
unchanged. 300 puncheons Demerara sold, gd to 1od per proof 


gallon 
GLUCOSE.—The market remains without essential change, but 
only a small trade has been doing. On spot, liquid H, sellers, at 
138 44d; climax chips, 13s 44d; and white chips 13s 74 1 per cwt 
COFFEE.—The supplies were submitted at public sale this week, 
but the demand was of only a moderate character. Prices, how- 


ever, ruled steady. 1,134 bags East India partly sold: bold, 70s; 
medium, 52s to 57s; smalls, 45s 6d to51s; peaberry, 58s. 15 pack- 
ages plantation Ceylon: A, 116s 6d; 1, 109s; C, 578; peas, 933 
25 packages Mocha, without reserve, s Id, 56s 347 bags 
Columbian : dull soft, damaged, 50s 6d to 59s; bold grey, ditto, 
57s 6d; medium, 52s 6d to 53s 6d. 3,470 bags Costa Rica: good 
to fine bold, 78s to 84s; good middling t fine, ditto; 
65s 6d to 74s 6d; middling, 59s; low middling, 52s to 


> 
55s 6d; low middling, dull smooth, 47s 6d to 49s 6d; sm 
- } + nal- « sd 
46s 6d to 538; peas, 60s to 84s. 1,350 bags Guatemala: good bo 
be . @ ie * fc 1 ¥,.71 e < ‘ 
colory, 65s 6d to 68s; middling, 57s to 61s; fair bold dull greenish, 


64s 6d to 65s; medium greenish, 55s 6d to 56s; faded bold, 60s to 


6os 6d; low middling ditto, 54s 6d; dull faded, 51s to 57s 6d; 
damaged bold, 54s; medium, 493 6d; smalls, sound, 42s 6d to 
478 6d; peas, 47s 6d to 80s. 212 bags Salvador bought in. 730 
bags Nicaragua: good bold, 7os 6d to 75s; good middling, 62s ; 
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smalls, 45s 6d 


to 80s ; = good clean pale, 
ditto damaged, 37s 6d to 
middling, 578; smalls, 


to peas, 
458 6d t > 498: pale foxy, 40s 6d to 41s; 
398 6d. 431 ee an: good bold, 
458; peas, 708; bold greyish, 66s 6d ; medium, 52s 6d; peas, 408 
to 51s. 150 oe Hayti retired. 246 bags Liberian Java: bold 
yellow, 36s to 36s 6d " 69 barrels Jamaica: low middling greenish, 
548; ra small, 48s. Futures have vette generally quiet, and 
prices eased. Santos, December, sold, 32s 44d to 31s 6d: March, 
328 74d to 33s, and gis 104d; May,]33s to 33s 6d, and 32s 44d July, 
33s road, and 33s 14d per cwt. 
>., into > London from January 
remaining at latter date: 
1902 
Tons, 
34,400 .. 
11,940 .. 
10,000 .. 
24,070 


uce Clez 


47s 6d; 65s 6d 


7OS ; 


ther 


ist to 30th ult., with 
1900. 

Tons. 

29,270 .. 
11,460 .. 
15,010 .. 
17,480 .. 


1899. 
Tons. 
39,000 
11,190 
4%, 020 


1901. 
Tons. 
Stee. fe 
I3BTO oe 
24,200 .. 
1630 .. 


Imported ........+. 
Delivered, home use 
“9 export .. 


-_ : 
DOCK. cceces 


The 


eeeereee 


London Prod 





ring House, Limited, supply = ‘fol- 
lowing quotations for good average Santos coffee :— 
SANTOS COFFEE 
Aug. 50. | Sept. 1 Sept. 2 Sept. 3 Sept. 4. Sept. 5. 5. 
10 30 1 (10 X) 2 30/10 30, 2 110 WO) 2 30/10 30; 2 3010 BO 2 30 
4.7m. Pp... @&M p.m. &m. p.m. aM. p.m.) &M,) p.m. &.m.| p.m. 








s @s a@is @3 dis ds dis d 
3i $31 931 631 0/30 930 331 O 





C 3 632 632 € 52 31 931 631 O3a € 
March ......'52 0 32 33 033 333 32 6:32 331 9,32 
aS 32 632 33633 9133 633 O12 932 332 9 
Pe eateen eid O35 34034 386 O33 633 032 935 5S 


: red dnrir he oe] 
gs Santos coftee registered Guring the weck. 


Contracts tor 74 
CcOCcOA.—In 
Cey! 


auction, moderate ipplies were catalogue i, and 





1 met with quieter support than last week, ther 
descriptions were neglected. 1,553 bags Ceylon chiefly sold ; fine 
bold, 75s.to 77 1, 69s to 748; dull to fair bold, 62s to 67s 
brownish, 5 ys 6d: medium sizes, 56sto 58s 13 bags Jamaica 
g bags realised 58s. 14 bags Demerara sold, s, and 20 bags Java 
pickings at 52s 6d per cwt. 26 bags Surinam, 112 bags Guayaquil, 
106 bags Bahia, 12 bags Colombian, 100 ba rupano, 20 bags 


Venezuelan withdr: 
Cocoa B 
at 1s odd to 1s ogd per lb, the average beinga sha 








ie 
against 15 14d last sales. 

Cc 4 SHELLS.—1,384 bags brought forward, and sold: A, 125 
to 132s 6d; B, 135s te 1378 6d; C, 147s 6d; and D, f10 15s t 
£11 zs 6d per ton 

TEA.—The quantity of Indian in auction during the week 
amounted to 32,600 packa Generally fair competition was ex- 
perienced, good liquoring grades in particular meeting with atten- 
tion, and f this class very full rates were obtained. Medium 
qualities were about ultered, but poor kirds tended easier 
Ce 1 aucti ibrace e 27 packages, and with fairly 
strong competition for good liquoring S, | lt 
harden, medium ruling firm, but } ur 
Only a small amount of business i 1s 
values 

RI CE.—Holders have continued to offer sparingly, and the tone 


of the marke mains firn 
TAPIOCA continu to meet a gener 





d 36 1,010 bag 
flake partly sold. Penang, 14d; Singapore, 14d to 13d per Ib. 
5f igs medium pearl withdraw 116 bags seed pearl sold 
IIs ¢t er ¢ 

SAGO » bag 1 offered, and 140 bags disposed of 
at I t. Goba rge retired. 

ARROWROOT. 2 barrels St Vincent and 100 barrel rinidad 
withdraw 

BLACK PEPPER. ~The market assumed a quieter tone in the | 
early part of the weel es eased, the tone, however, sul 





1 in Singapore, on sp 
-d,and August-Oct 
ingapore found } 


yl 7 
wuye>rs 


pot basis, | 
ober, 6 11-32d 
at 6d to Gad, 


5 


> passe 
. 


and So bags Pe ang : 
WHITE PEPPER « 
Sing il re \ ust 


y 
mth » AURU 
t 
i 


iet support, but prices ruled steady. 
juoted o§ 


m2 r 
Ve! Ul 


CLOVES ¢ ue a steady but q liet market. Zanzibar, October- 
1 





December, value 3 23-32d per lb. 

NUTMEGS 180 packages West India nutmegs were offered, and 
practically all sold, 64’s at 2s 4d; 68's, Is Sd; 76's, 18 5d; 77’s 
Is 3d to 1s 5d; 83's, Is 2d; 86's, Is to IS Id; 110s to I1g’s, 64d 
to 74d ; 123’s, 6d; and 126’s, 6d per Ib. 

MACE.- —No East India was catalogued S packages We 
found buyers at 1s 2d to 1s 5d per Ib 


GINGER, in 
184 packages C 
good medium, 


FRUIT.—A 


auction on demand 


lt 
Wednesday, met a quiet 
chin withdrawn. 60 barrels Jamaica partly sold: 
42s; medium, rather dark, 37s to 38s per cwt. 
moderate business has been doing in new arrivals, 
the quality being good. Provincial, sold, 16s to 17s: Amalia, 
tor Patras, 19s to 21s; Gulph, 20s to 23s 
30s. V — ia raisins sin e been in moderate request. 

JUTE.—A quiet state of affairs governed this market, heavy, and 
at the same time, record, entries, at Calcutta for the p ast a>. 
causing a somewhat baneful influence 
first marks, August, canal, at £13 7s 
£13 58; October, {13 6s 3d to £13 3s 9d; a 
£13 2s 6d to £13, c. f. andi. 

HEMP.—The demand for Manila descriptions denoted no sig 
of increase, and actual sales passing y were mainly cc 
lots, being however, quite . a retail character. 


"sold £54; A. S. £50. Fair current, 


- 








—— resulted in nati 
1; Ser 


aoe October- December, 


Rxdtbes dea spot, 
value, £42, an 


spot 


d per lb. No supplies | 
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ember, £13 6s 3d od 


, 18s | 
and Vc Stizza, 26s to | 


; ns | 
nfined to spot | 








me 


Patna 


te, 


[Septe mb 
er 6, 1909 \ 

) TOs “New Zealand ha har eee 
Good fair, Wellington, Angast-Sevtem’ 5 fair reque. |} 
ber-October » £30 10s; and October-Decer, 2: Septem: 
c. f. and i e "43 O04 to f., 

SHELLAC. .—The general tone of the; 
moderate trade was carried out in spot teady, ana at 
business proved very slow, and_ inc] ture deliver, j 
Gambier remains.steady, but very quie: ‘Tr, at ms 

QUININE a shade steadier, sales bein, ae MB 46s 90 
spot, al Ed per ounce nd S., & 

METALS —Copper opened rat! 
moderate business passing In st t ta ‘ ; ’ th af 
"and three months, prompt, at o* 128 Od tof 
tistics for the past month sh 3 £52 28 64, |) Sept 


| forw: ard, £40 ros 

















again moved up slightly on the { 

r lar, Realisations prevail th 
mid tthe week, ata lossof 3sod, but ' —— 
at t le spot standar¢ 
and thr months, prompt, 





up to £51 175 | 6a l £2 


3a Dre Ss 





better buyir 
a e positions. Tin « a repurch Ses 
day ish warrant: ones hing fr24, ' Septe 
{12 s, but irres arainat ity and weakn | 42,200 
forward, while values settled . 
three th Continued irrecul 
middle the week, chiefly forwat 
final values in these positions | 
paid t rward dates on Thursda hich to LItR ree 
ile a slight set-back occurred on ; - a 
pugek Cade: Gali, fur ec | anno 
‘ oe ’ f t. Vine 
Spelt eare ( nary brands, 19 , £19 185 098 Bermud 
; 1. pa ten Saacee ae ee Vatal.. 
} i laintained, H OO0k 
OILS —Linseed slow for near ] So, | EE Teinide 
‘ . 2 . oe per 
t ¢ #29 12S 0d; barrels, £29 1° r-[ m. a 6Buper 
» 128 6d: January-April, 27. Hull H Grenad 
I ‘ oA} . 2 i . , - i — 
October-Vecember, £27 17s 6d: January-A ¢ Ceylon 
ly. Ordinary brown spot, in barre] r-Decen Gusyai 


. . . Bahia 
, £25. , spot, £2¢ s. Ray : fore COFFE 
November-Feb 23 | 











\ r ry, £23 5s. Cottor Odd 

In more request. Crude, spot, 424 5s; Se em y ther 

April, {2 » IOS. R efined, sp t, #20 10s ; to j make Bast ir 

and package. Hull, spot, naked, refined, September. 

October, {22 I5s; Ni vember-April, {20 1 n 

Ceylon, spot, quoted £32; for shipment, £28 5s t As 

Coc t, nominally, £37; and for shipm« nS ar 

easier, at £32 Ios to £31, c.i.f., according to | 
TALLOW -At public sale on Wednesday, 1,362 casks wer} 

offered, and 527 casks were sold. Prices 1 1, but the | 

jemand was quiet. Fine mutton, » 308 1, 328 fd 4 

to 33s 6d. Fine beef, 34S to 35s; ) 5 2s. The / 

market letter is unchanged, at 30s 6d \ 7 ent from | 

the Colonies during last month, was »t ‘2 3,900 

tons during August of last year. 
TURPENTINE has shown more steadin ; ( merican | 

225 | On tober-December, 33s od; and January-April, i 

Stocks at public wharves on 3oth ult., 21,400 barrels, agau 1 

barrels last year; in course of landing, 750, against 1,740; d 

1,441, against 1,544; and afloat to London, 14,070, against 1 . 





barrels at same time last year. 

PETROLEUM, quiet, stead Americ 
34 ] o 3d: and 
63d to Ogd Russian, 53d to 58d; and pe 
gallon. 


ROSIN.—C non strained, 





Somr 4s 6d ex-wharf, and 4s 34d 





yr nry 
is. bJana 





Highland | | 
Cream ; 










WILLIAM. TEACHER 
& SONS, | 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 


BELA Lawonan 


‘ 
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GLASGOW, LONDON, MANCHESTER) 
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TOBACCO. — The market to 


American Is st negiected, ant little 


is doing ( ther gr Vii 


British 


POSTSCRIPT 


refined mar«et 


Friday Evening 
remained steady, and a 
it business was concluded on former term At 
lali quanti of crystallised We I slow 
Trinidad part tly sold du 
Demerara, few lo 


merara syrups retired. By 1} ate 


SUGAR.—The 


moderate amo 
sale 


1 





‘ 
s i ) l yeiiow, 


1 

nT } ~ 
md unch i ig 

( 


d pa » 13S te ana 45 bag 


I5 »-0 pDarre | 


treaty, 2,500 bags sok 


) 


nne 
brigh 
= A 

So 

i Paice 13S Is er cwt Germal f 
prices weak E .¢ 
Oct r- December 
\ ust, 8s 


Gad, go 


Demerara at 12s 6d to 12s 74d, and Trini 
y 








, ready 
jan ary — ar 


, 


73 god May- 
Dece nber 
January-March, 


soid 0s 39d Octob 1 
) d, f Ham rg 


5 5aci t 
COFFEE 
alteration 


sale sol hout 
Future en Dec a 
30S ro4d to 31s 3d; Ma 
RICE.—-A cargo 


prising 


32S to 


>eptember-October loading, 2,000 tons, com- 
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September 9, 6, 1902.1 


| —— gs 1LWAYs. 
wp SHARES AND Srocks. 


_ Guana Closng | Presen 
Present — Prices | Amount. | 
ount. et —— 
| — 


7,608,530 Ot. Western 


Beeee Do Command Yorks .. 4 127 30 | 1,136,400 








1,000,854 DoCon. Pref., 1890.... 4 124 27 


1,477,302 Do Con. Aug., 1892 .. ¢ 124 27 112317400 Erie Railroad ........ wee 
18,321,227 North Eastern, Pref. .. 4 |125 28 (42, 882,000 
700,000 N. London 44% (max. 8) 5 142 65 | 16,000,000) 


860,000, Do 1676 ~.........004 | 130 35 





3,0¢3,333 N. Staffordshire Cons. .. 3 | 92 93 |9€,427,875|Great Northern Pref. |100 i203 8} 
979,740 Rhymney ......... 8 110 15 
172,580 8.-Eastern, Con. Pref. .. 44/13 (66,000,000 Illinois Central ...... ; 100 1734 € 
Seen a oes i ee Silas 3 ht 10,000,000| Do 4% Lad. Line Stix.|100 167 





f 16h €3 7,191,«00 00 Canadn. Pac. Ist Mrt. Bas 
ro ited G oy og | 6 1E9 «2 2.0 R,300| Do tor. Lnd. Gt. Bas. cs § § | 


nscribed. . 
Do Consolidated Deb. 





RAILWAYS. | 


BartisH PossEssiors. 











DO TEE BPO, cncccecs oo hae 24) 9 
DONE BUC, cs0cevee | «. | 53 60 


718,175 Do Vest. Comps’. Stk. 4 |12u 25 isa) 800, 000, Louisville & Nashville 100 155 


2,108,311 Taff Vale Pref. Stock .. 4/119 15 





113,000,000 Do Preferred ...... 100 , 63 71 | 
Inpian Railways. |115000000) N. York Cen. div. 
% |. in London 43 aha” = \168 70 | 
1,500,000 Assam-Bengal .......... 3 | 93 97 ($6,113,982) New York, Unt., &.. xi 
75,000 Barsi Light 210 paid **" | "9 10 [66,000,000 Norfolk & Westn. Com. i100 729 6 
2,750,000 Bengal & N. West, Ltd. {128 32 23,000,000, Do Adjust. Pref., 4% 100 $5 9 | 
100,000 Bengal Central, L. “ie 3b 181700000 | Pennsylvania ........ | | BR 64 
+4 net earn. ‘e8 o a 53 | 
160,000 Bengal Dooars, L...... {10 9 19 T1286 Pitts. F. Wayne& Chic 
3,000,000 Bengal Nagpur, L., Ged. 7% Gtd. by Sonne. 100 |195 200; 


4% +4 suplus profit. . i1C2 6 


7,550 300 Bom., Baroda, &c, @td. 0 56 lengen.see! Mending. Be Com. -.| 50 | 374 8 | 
2,000,000 Burma, Limited”... -. R06? (28,000,000, Do Ist Pref. ......:.) 60 | 40 6 | 
142,000,000 Do 2nd Pref. :....... 50 52440) 


o 


290,000 Delhi, Umballa and K. is 17 | 


14.3% Do “B” Annuities .. 9/| 25 28 


348,666 Do Debenture Stock .. ¢ (126 29 |60,000, 000, Do Prefd............ {100 ves 8) 
13.2% EK. Indian Ann. A153" 3/44) 23 25 
$24,900 Do Annuity B ...... e, 3 26 28 i95,582,200 Union Pacific Com.... [188 L135 438) 
8,654,532} Do Def. Ann. Cap. Gtd. 198,851, RNG iva nstocxeens 4 
+4 ourp. profit... [128 29 28, 090,000 Wabash, &c., Com . “i100 % 7 


| $8,915,477; D. a 
5.654 ase I 


00,000 Do New Deb. Stk. Red. 3 | 95 
$75,000 G. Indian Penins Ll. : 8 
2.701,450 Do De benture — * is 2 


{ 


| 225,000 Ind. Mid. L., Gtd. ex] 2,800,000 Alab. Mid. Gua. .... 6 
| 8.787 +a surplas pr profite..4 105 7 125637000 anee. Top.,8anFe | 
} _ 1670 Madras Gu os ceed 133 37 Gen. Mrt. Certs. 4 1995 195 8 
500 ~ pe GO... +200. 123 22 ‘s1 78,000) Do 100-yr. Adjust. 1996 99 101 | 
WWUU ) a) 


Ose srevecese 115 2¢ 


peeceseaces 4g 24,000, 000} 


| \47,844, 100 Mexican Central, L. ../100 | 23 31 | 
'56,18:,000| Missouri, Kan. & Texas 100 | 339 44) 


ecereeees 4 105 iG |g, 490,000/St Lou. Bdg. 6% Ist Prf./100 127 33 | 
x 914 Eastern Bengal A. Ann. 9/10| 22 2¢ | 500 000) Do 3% 2nd Pref. Stk. 100 | 60 65 | 
| 119900000| Southern Railway ....)100 | 3¢ktca 


Do Preference ...... 100 | 50 1 
Do Irred. pb “b. Stk... 44 17 4) '25/740,000| Do “B" Deb. Certs... .. | 828: | 


Bonp % Red 
. [125 29 | 1,980,000 Alab., Gt. Btb.1 Mt. 6 1908308 108 is 


200,000 Robilkund & KumaonL |13z 4: 69,738, »000 Balt. and Ohio Prior 


Lien Bonds...... 34/1925 97 - 


71,097 Scinde, P. & De}. A. An 9/11! 22 24 58, 1000, Do 50-yr.Corp. Bds, |1948 106 


300,264 Do B Annuities 


,$25.000 South Tndian oa." 8/1) 26 28 


bukens 44137 41 '* 13993601, Can. Sthrn., Ist Mt. 5 1908 108 10 


: 1,800,000 Do3 
3,590'000 aie ane us 4 sur, ee \114 18 30,096,000 Cen. of N.J., "Gn. Mt. § 1987,138 42 


abratta, L, 


o¢ ino, Bad ene “t earnings 10% 6 25,858,000 Chesapeake & Ohio 
Be 00 Do Deb. Stock ........ 4 /Lo i4 : lat Mortgage .. 6 1959 122 24 
Hoge Sthn. Punjab, L.. 101 128,809,000 Do Gen. Coup. Bds 44 1992 107 10 


$4,653,000’ Cent. Pac. ist Mrt.6 '95-810¢ 4 


| . Do Red. Deb. Stock "34/98 102 *9,800,090 Chic. & N. Wat. Deb 6 1953 122 27 | 
8.000. ~ Nizam's State—Guar, a 3 124 9 *,,0uu,000 wo LaCross& Day § 1919)115 20 
5270 Do Morteage Deb... v= # (C3 7 (*6:580,000, Do Hastings and 


0 2; ‘ 


658. 00") 





a _ Baitise Possessions, 





| 1,330,000 Atlantic & Nth. Westn. my 


1000 ‘ne of foals Portugse. 6 | ‘a $1 1,350,000 
ny Dehentiir ) Aiton § ‘104 & 26,340,000 
~4300,090 | 


4,748,000 | 
123 $76,000 


Dakota lst Mort 7 (1910 120 25 


DoChic.&L.8.1stM 5 |1921 lis 22 } 


Do Chic. &P. —a 6 {1921 118 23 
Do Wisconsin and 


Minn. lst Mort. 6 |1921 118 22 


Do Termnl. Mort, 6 11914 110 15 


Do Gen. Mt. A’ 4 |1989 114 1s 


825.130 oat lst Mt. Bonds ..6 [120 23 |*1 ,§28,006| Ohi & Tomah .. 6 


1905... .. 
falo& Huron€l0 6.8/3) 13414 26,888,000). Lou. aN O. & |1961 127 32 | 


tea'ine Do lst Mt. Perp. Bde. 64/137 4: (61,382,000| bic. RB. I 


| © Do Bonds, 2nd Mort. 
121.700 Calgary & Edmonton itn 


ur tgage Bonds . 6) 


‘ac. } 
Gen. Mor -. 4 [1988 108 13 
6,000,000) Cleveland, Ginn. ,&ec. 


Cairo Div..... - $ [1939 101 4 


$51,0°0 Cauatian Pac. $100 Shia,’ $ lree By RMON Antowadn Mid Had.’ flee? 8S 8 


eum. Pref, .. : (109 12 


Ne aA hE ieee BOAR at gM MIN ne 


® Currency. 





} 


Name. pic Amount. 





a 
é 114 14 | | 28,680,000 Den.&R.G.190n. me. « e 
103, Do Imp. Mort _. 
*1,972,000 Det.G.H. Me Mil Bada. 6 


RAILWAYS. 
a Foasion Baltwats—Oom. 
_{tedlen sans) | Present «| iv 
——— | Amount) = | Name Closng 
} OF NO. | Ay | | Prices. 
wusine «6 | —— | | ee 
1928113 14 | & 


Do 2nd Mort. .... ‘ /1989| 83 26 | 
St.Louis Bdg.istMt. 7 
. Paul, Minn., and 

Mani. Cons. Mort. 44/1933,114 19 
| 33,223,000 Southrn. Rly. 1lstCon § | 1994'123 
| 4,500,000, Do E. Tennessee 


7,000,000 \Term. ne hoes, ome. | _ i } 
} ouis 50-yr.letMt. 44/1 116.19 | 
| 21,666,000 Texas& Pac. 1st Mort. $f 2000/1:8 22 | 22,454 20 Namur & Duan. | Be the | 


371, pen} “—— PacificlstRid 
™ & Lod. Grant Bds. 4 1947 107 | est 20| Natal an and } ova Orus Prt! 


& |1938)215 as | by 100 100 ban eee gtd.6% 104 7 


3,000,000! West Penn.GoldBds ‘ ‘1998109 1¢ | 71,281 10, Do Preferred Con. . ce si 5 
| 22003000 West Shore Guar... 


| STERLING einen | 
iM, 000| Alabama Gt. Sthrn. 6 
626, D 


000} ‘ 
748,850) Ala.,N.O. Tex.&c.Db 6 
1,048,390) Do 2nd Debens... 
1,791,400 Allegheny Val.Guar. 
"B05, 200| AtlanticlstLesd. Ln. 
Rt. Trat.,4%,Mt.Db 4) 


675,970 Chic.&Altn.Con.Mt. 6 1903/1¢¢ 3 


670,000| [llinoisCen.8k F 
i Do Bond as . 34/1950/98 100 | 1,230,479 100 Doss 2nd Deb. Stk., 


1,800,000) (Mexican Int. Rird. 44) 


, Bee. 6 1904/1084 6 | Cassaba Riy.anc d ext. SX) 80 82 
1,338, 200) New York Cent. Mt. 6 (1903/93 19+ 
151,200/ North Cent. Con. Mt.6 (1904 10) 5 | 4,420,633, 20 Paris Lyons and Mod. (F, 


2,781,600 Pennsylv. Gon. Mt. 6 1910115 17 | 255,000 1% | Piraeus, Athens, & 


| . 34 1945, 101 
| $6,000,000! Phil. & ErieGen. Mt.6 1920 130 
1,400,000 Phil. & Read. Gen 


Consd. Mortgage 6 1911/117 
' 8,000, 000; St. Real, ne. 
695,009 3.08 Ala. 


i 000) 20 Alagoas 
152,500 100 Do n> ‘red. 1913, 6 
2,200,000 100 Ancofagas (Chili) & soli 
850,000/100' Do Debenture, 4% .... 98 10 
1, ~ 606/100 Argntne G. Wt. Deb. Stk - 
660'100 Lo 2nd Deb Stock 
“B2's00 20 Aries ana [acna 


0 Do 5 % Deb. Stock ..../ 2) 31 
#2 * pd - Royal Sardinian ........ | 42g 134 
68,905 10 Do Preference ........ 113 14 
119601104 6 | 898,020 au Se ‘| SJ, cccccccccece iste 
c O BD DA, cocscssetevecs 4 

sun 6 1905}101 5 Lear? ie Royal Trans-African Lat . 
; 4 7 Mort. Bonds, $%....! 16 81 

163,000 100 Salvador Prior Lien Deb.| - 

TE POE 8) 91 

659,100 160 _ Do Sfort. Debs.5% .. is 47 

Fonsien RalLways. 3,000,000 100 San Paulo (Bras.) L. . 9 71 
750,000 100 3 Lode F “, St 1% 52 
30,878 20 South Austrian ........ 34 38 
pues 3.158" 466 20, Do Oblig. Red. 5 %....| 124122 

ee | "690,556 20| Do 1871 (series Xj) 5%. 125) 3 

90/3. Italian Oblig. Red. 3%) 13 + 

1341é 30, 000 203. — —_ SentL ee 12 is 

2 97 “400 95 100 0 6 % Deb. Sts e 61 9. 

. +109 2 | 1.004585 100 Swedish Cent. L.,Deb.B&!19; 5 
i 100,00) 6§ Taltal, L., Ordinary ....) 3 3 


torneere 


Bilbao R. & Cant. Bi, L Si 6% 


Do 4% Deb. Stock 








1407 | 





19181112 15 | 699,976 100 B. Ayres & P.5 % pe | 88 90 






19 Lancashire | 116 3 2,875,500) Do Con. Mortgage 6 1918111 15 | 2,350,000'100) Do 4 % Deb. Stock ..../£8 100 
at London, Brighton, ar 158 6% ay ees) Do AlgomaBreh, rem § 12° 22 11,750,000 100) Dos %ond .......... 92 £4 
Cons. Gas etd. **@ 129 32 | 465/000 Demerara Orig. Stock..3 10 20 | 12,770,000 East Tenn., Virg.. & §'191.9% 100, B Avres & R. Ord. Stk} 62 62 
16,100 London N "Gta. 4 129 32 | 116,000 Do Perpetual Pref... 7 | 8 90 Geo orgie 1986 811,890 100, Do Def. Stock ° 
& 8. W Cortialand | “6o'000|Emu Bay & Mt. Bischoff | 4 § | 31,452,000 Erie Ist Cons toeeiine “a | “88800 10 bods ert ahares "| 16 i 
er 00 Met, Disiict u 4 115 20 | 330,900 Do Irred. Deb. Stock. . 44/98 ish { 31,954,000, Do Gen. Lien . 1396, 88 90 $.208,200)180 Do Cons 7 Frf.8 ons” j 
SN la R@ 89 : tk. 14 04% Deb. Stock 
oe Midi a jaar. a“ coat 79 at che De Ga Sen oan 4 a 425400 Catv Harva 1m 6 \1910)303 13 | 412,505 100 Dos Cent. Deb. Stk.} . 
ee eS tio -. 94 SB | 3'490,000! . Stock . ace ran vida 51,4" on 4 lo Pe 
9,305,77 North Brit, “on. ol 125 28 | Bsso,00c. po = _ . 3h 664 7! | Ind, ist Mort... 44 1941 111 18 |1.117/267100 Do 34 a : 
2,444,129 Do Con. No.1 + 127 30. | 7'168'055 ; 434 2) | 26,000, 20) B. Ayres & Val Transdne| 
BAe oe North Btatford, waid'$ Sct 14 | "4]0'300| Do and Kauip. et 126 29 | | 3.000.009 Cen, Gold Bonds ¢ 19521091" | a soal rol phe bent X Prof .| 8 8 
13) ‘ 137 « 0 Go onds .. 1014 res Westerr, or i 
900,000 S.-Kast( Rd. AE ery SSC | 15a’ eal es Deb. - @ 108 11 | 14,320,060) Do Lonisvilie Div. 34 1952.96 109 | 30,000! 10 De && Pret... ibis 
be 300 Do Conso Brocks, wire | 2723,080 Do G.w. Per. Deb. Stk. 6 | (134 37 1,700,000 jind. & Vine. lst Mt. 7 198/112 17 4,235,566 100 Do 4% Deb. ....0.2.2../1 104 
RHARES AND ’ 4 Do Nth, of Can. lst Mt 
Baan STINGER? ON THE PROFITS 32 s44000) Manitoba& 8.W.Col.1Mt5 118 20 "5.00000 Lehigh Val Con. Mt. 6 1923 125 70 | 268,300 ‘100 Campos and Carangola | 
OF BACH SEPARATE YSAR. _ 458,600 Mid. of Can. Str. lst Mu 6 cs ? 000,000 Do Gold Fonds... 4 1940109 13 .» Sb % | 64 “6 
= > 1,072,100 Do Cons. Mort. ...... 105 7 ee § 19411115 20 | _ 70,000 ident t Uruguay East Est. 4 6 
698.160 Barry First ceseesseeeee 8 by . 2,5C0,00° Mesiigoalind ist Mort & 10s : ort Ini, Gia Bas. § aye ” 465,400 1001 | Do 8% Deb. Btock : ree? L 
sonanees N wick ist 8 2) as 8. 2 | ) Cen Jruguay x a5 
Lo ass eae Boal. No. 14 126 28 600,000 Do Consolidated Deb.. 4 lle 18 . Fd. Bds. 6 |1910ic9 13 | 627,150100/ Do&% Deb. Stock ...| 92 9% 
Ae sal! Do No.2. ceaquseret ooo 8 a 7 836,925| N.Z., Mid. L. Ist Mt. Db. 5 $ -_ 2 oe ae mds, | |19301¢8 39 | 2,000,000 100, Do ee nd see 
phuekenwes 4 ‘Ont. & Quebec Cap. Bt 6 yr v. £8 32 | tec 
Le Do 1888 pacpueeenceee oe Sorgen Do Pep Deby tock... 6 139 42 000 Do Coll. Trust... 11135 18 | 826,600 100 Ds Per. 6% Deb. Stk. 8, i 
1,061,884 Do Convertible ....- : * . 2,00°,000/ Rhodesia lst Mort. wet 103 o ree Do Unified ~ @ (1840102 5 | 321.280 200 ond. d Bu, b, Ord. . eh oo at 
’ eee? . lst Mort. 4 107 0 %, sf i 
LN Fesness, 0 = ¢ cece @ 1108 3° | ii pond ee ke Db, 6 20 24 been 000 Manhattan Con.. . & (1990105 8 | 6,000'100 Cordoba and Rosario... | a %6 
892,150 Giasgow and 8. West. . 4 (126 27 719,000 Toronto Grey & Bruce Rl |Mexican Cent q (1911, a3 85 Pl 0,000 100 Do 4 a lst -_ Stock 80 82 
1'855,941 Do Pref. No. 2 ....+« . 123 26 | of Can.Ster. Bds.lstMt.4 106 8 7 172000 Do Inc. Bonde 1959) 32 4 | 629,827100 Dob %2nd 62 64 
"100. 1, Prf. ..-. 4 {308 10 Welln mn. & Manawatu | 10,779,000! Mexican Nat 1st Dgs 6 |1927| .. .. | 660,000 10C Cordoba Cent. a‘ . Pref} = " 
LOO De ren : 5 (126 31 naar 8h ~ £1 paid.. 1 wu) 8,276,000) Minn. Site. St Marie 400,009 100) Do & % Deb 
1,000,000 Do 1872 ...--eeeere oe 5 | ares pa arie ||  __j. 400,000 100; Do& % Deb............] 
"080,000! Do 1874 ....cercsceee - § [121 26 bentures ..6 103 5 | & At. 1M.Gd. Bas. 4 1926 105 7 | 1,892,985100 49/ Deb. Gent. N. Bee! rH 1 
Sige Deis oo. cues ae) Dedentar | $2,774,000, Mis. Kan.& Tex. 1M. 4 |19901¢1 3 | 2.749571 100’ 0 Income Deb. Siock| 29 31 
1,000,000 Do Convertible, ist: 5 es a } 1,129,900 Atlan. & ay ow o- . PA “| | . 4 (1990) g6 gg | | = - Oe ak tists aiid a 
"380, , ihe, set expo g , &c. © lst Mo 
OO De 1s 7 4 | 67 72 ee _— _— 9375000| New York Cent. Mb. ? ‘1903 103 8 
2'230.900 Do 1891 ........+- | Sa No G Deb. Certa.. 4 1995101 3 | 206,400 100 Donna Ther.Chrstna. iL, 
13,8*€,708 Great East., i a4 (121 24 mae a ee ec caenaiiiiinins _ . eee ad -iuie 15,447 20) De De ee A) Ae Per 
i tn | os es MERICAR BAB A oe egee- be ceed eo 0a | 0 DOE ketccsvenn on ae 
ED OO ne neeoee S406 “A ~ . | 
¥7600,000 Do 1f93 2.4.2. enees 34108 7 Amoutt 1S S| ciosng! 1992102 6 668,000 100 Rast Argentine, L., Stk.) 42 43 
12,819,620 Gt. orcaern Pere. at : iss 2 moun Name ‘gs Prices.| 2809 Norfolk& W.Gen. Mt $ — A = 15,000 201Gt. W. of Brasil, L.,? % lag 19 
on. e . | *| . : } a 
ey atbey & York. Con. Pref 3 | $3 96 Number. — | 89,889,000 119971107 9 | 306250100 Do 6% Debenture Bix 198 1¢ 
6,100,516 Ly B. &8.C, Con. Pref: § 188 £ ae ee | $6,000,000, 2047, 76 78 | 177,000100) Do6 Z Exten. Deb. Stk|1C3 
282,000 Oo 2n Jonsolida ¢ | { | 
06 184 Lond., Chat. & Dov. Arb 44 86 {8 | Bt 60?) Alabam Ordinary. i | ui “di ,625,000| Oregn.&Cal.1MtBds § /1927/105 7 | 599,886 100 Tuteroceante ett — 
d Preference .. 3 y | | | = venture | Q 
£3,080 620 Laniou & N.Weatern ..4 128 3! | 806,200 Atlan. Ist Leased Line hos 22 | 482,000 Panama Subsy. ‘1910172 6 | 936308100) Do7TZ A Ded. ......../100 2 
8,944.99] London & 8.-Western a 126 30 Hental Trust Stock, aa 000,000 '1906'10? 11 | 469,459.10 Do? % B Deb. ........| 66 ¢8 
te Be vdiaptermmat “$4108 3 102dh0000 Atchison, Topeka, &c. 100 ios 7 | 78 gon| Do Gold Bonds .. “ty iss = ig | 400,000,100} Do Prior Lien, 6%....\103 § 
REE 00s oc ncnsvssoosceeese ’ ' : “4 
400,000 London, Tilbury, &e. . 4 122 25 1141965, Do Pref. ..........-. 100 jc? 8 000,000) Do Cons, Mort. .. @ |1943 115 20 | 138,000 10 La Quatre & Caracas six! off of 
Metr MME. asvchceuas 112 1§ ; i ne 1. Co. lst Mt. 44/1921'111 15 100 0 ebenture 
i 4. 1884 rises @ | 107 12 145,000,000 Baltimore and Ohio .. ‘100 | ‘haa 18 363, a Ext. 4 134,386| 20) Lemb,Caern.-Jasey, 8. 8% “ 4 
200,000 Do do 1887 ......4 /107 12 11947'109 14 | 630,201 10| Leopoldina, Shares...... | 5 
1,500,000 Met. District ..........6 | 65 75 [60,533,400 o- enke and rt ” | 672 84 20,000,000 pita Pom &c.G. Bas. 4 11942)114 19 | | 172,500 Sk Do Deb. Stock, 4 %. | BRe Od 
4,086 "06 Hidland Pee. Pret... "a -# 73 HY ons'too Does a. 100 | 95 . j and 1908 40,000 20 Lima, Limited .. voceel §} ¢% 
3,850,196 North Brit. Con. No. 121 : ‘Toledog ld Bds 6 122 30 | 
22.485 Do K. and @. Pit 133 % Mr 351, 6%0 Chie. Mi and'st. Paw. i 188 2.1 am old Bas |, 288,000 100| Manila Prior Lie, 6 %..\199 11 
418,505 Do Conv. Pref., 1874... 5 (142 47 206) 63,887,000 Readi 2,204,720 100 Mexican, Limited ...... 19 194 
2,290,889 Do Irred. Pref are -- & 6 131 35 il, ‘243, 700 Cleve. & Pittsbg. Gar.7% es 160 7 | | 2, 554,100 100! pe iat — 8 i | 22 2 74 
604,888. Do Conv. Pref., 1 131 35 | } 1,011,960 100) 0 2nd do6% ......-. } 
695,728 Do Conv. Pf. Stk. 18705 |]42 47 {38,000,000 Den.&RioGnd.Cm.8tk. 100 | os § 4 ha 100 2 | 3'000;000 100 Do 6 % Perp. Deb. Stk 13tse" 
EE OO GD conscencssevee 4 124 27 |23,650,000/ DoS % Preference ../100 | 97 ,000| StLouis&8. W.1stMt 4 (1989.98 192 | 1,000,000 100 Mex. Sthrn. Ord. Btk.67/ 43 45 


| 
600,000; 10) ‘Midland Uruguay (L.)..| 7 9 
¥ jiseaes 60 | | 1,179,462 100! Do Debenture Stock . ‘ 58 60 
354,200 100! Maggene. (i fom Deb. ae é 


$53,000 100) “iscow-Windau-Ry binsk | 
Guar. 4% ..ceseeeees- 198 102 


.14f. p. an 


Belgian} 1 194134 
8,419 20) og.6% pref 


Govmt.| 27 39 
94,219 10) Nitrate Railways, Lim.. 6 “6s 


| 4,281 Do Deferred Con.. 

iam ae "| 11, sae’ 700 B+ Do lst Mort. Bonda, 8y, jrox" 4 
} 40,000 j 10|N.-E. of Uruguay, L., Ord) 33 
| 40,000 19! Do? Pref........... | J3a14 


rg | at Pret. O60. <5.<<<s. 11316 

s aes oe | 292,131 190) DoS % md E Pre ference} § 7 

11960/112 14 _, 398,000 100) Do 6 % Deb. Stock, &.| 75 76 

1ool a7 | 041164 a] Noranonn of Rrance, 2 e410h 
pa 

jt620 1% 2 | sony | Northern of Spain, 

* '100 3) | Priority, 5% ..--.- $ | 124134 





44,597 Ottoman (Smnyr. to Aldin) 13914! 
1,681,006 100 Do 4 % ist Deb. Stk., : 
'1903, 58 10% a | 93 95 


vekesuseuuenenes | 92 94 
|1961) 2 15 | 3,188,920 100) |Ottoman of Anatolia, 


a ohh ee See EN TE iedaoe eee 92 97 
- 's 102 2,252,100 100 Ottoman, oo and 


Ancienne)3%.. 





Mort. Ob ZL ceccceces 


tbe 173,414 100, Porto Alegre. ‘kc. Deb. Bi) is a 


Sennatt 


75,000, 10 Rio Claro 8. ee anoae % 25 


a 
LL LC LC ET 


Cnited of the Havana! 
ai sos baaraonante bans Irred. Deb. Stock 5 %'¢ 9¢ 101 


Brazil Grest Southern.. 3 3 26,757 83 West Flanders Gnenawanee 16 12 

B. Ayres Gt. Sourna., t 123 3 3 14,000 10, DoSs% Preference....| 15 14 
ae Preference, 6 %.... 127 23 | 3, 325,467 2) Par re France Oblig. | | 
16 a8 8 8=—S | * RRs BR ceccsecccece 
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—Con. | da 
RAILWAYS. __ BREWERIES, &c.—Cc __ (COMMERCIAL, INDUSTRIAL, &e we LAND, AND 
Foution RatLware—Con _leles een VESTMENT. 
tial igis Name. \Closng| ¢ | = | —Con 
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— 6) BI gy) «t Vantesio & Bintne Pre is:as) 1| 1 |Van Ryn Gld. M. Estate, i| 3re % Stk 100 | po HegerTed wereeeneee S28 3S 
wi « 2) fm M20. New Shariaton Coho. “ord.| 124 36) 1| 1 |Wassau (Gold Const) Mng, ly) 58 54 0 Deterred..........+00. 48) 9) 8 
t, L ge 10 20 er Perp. Dev. Stock. . 108 10 | 10 | 10 Cnba, Limited .. igetceesnel OT 6S 4 
nee .. oH ” " Rhym ney Iron, Limited -+| J 2 ibs | | , 10) 10! Do10% Preference ..-""", 13 14 81 § 
*teen, IG & |) Po NOW...---eserersscsee a iacaceliitgia Stk 100 
ibe Ot ge f *“Debentares, 1 109 2 &| 5 Direct Spanish, Limited....) 2$ 34 
eb Bl Ra | 109 108 ae bee Coal, o ey SHIPPING. §| 6 0 10% Preference ......, 7 & ‘ ‘ 
ar lL i} 10 1 Vickers, Sons, & Oo., L., Ord A 2 20 16 African Steam Ship..... ee+, 13 18 | 20 | 20 | Direct U.S. Cable, L 20s C#istk 109 
oes HA) 1 ah | Do Preference Stock .... (25 2 20 Do Fully Paid............ 17 19 te 100 
hares 1 Fj =e a, * | 124, Amazon Steam Navigation *® 9 Stk /100 Eastern, Limited ..........125 23 ‘Y ‘% 
Ada 4 5] sel — } 20 20 Cned Steam Shipping, L 174'8 = 108 Do 34 Y Preference ......| 90 93 lan lyn9 
seen, FB 420 10 My cite kiieatipess ov eee 849 Stk 10 Do ¢% Mort. Deb. Stock..103 }1 os , 2 
PL | | eee a _ MINE ries 15 15 General Steam ee £4 65, 10 | 10 | Kastern Extension, L see) 12 2261 01 9 
BY | - od 0 10 10, Dod% Preference........ 84 9) Stk /100 Do 4% Mort. Deb. Stock.. 107 10 | 3 a 
nd Li: ME 2 2 Alamillos, Limited ... gb 9/10 10| DoS? 1877 .............. ®; 94/100 |100 Eastern and South African Stk '203 
Pat q § g26 Anaconda oor tee ee 1,244! 10 10 Leyland (Fredk. Jand hae - i318 4% mort. deb........... 95 202 yg | 49 
tel, 37) 1 1 Bechuanaland Expl, Us... | oe 10:10) DoS % Cum. Pref. oo 9 FB 10) 10 Great Northern of h’g'n 25 27 | 39 | Io 
ck o 8 60 50 Borax, 6 % Debs al il, 3 tee Bs OE 7 DORE, occ es esesees 9812: | 25 | 25 | Indo-Bu uropean, Limited ..| 38 42 | 40 | a7 
lays 1 1 British Broken Hi ° ° 1Sl"'6 5 Mercantile Steam Ship, L.. g 9 5 6 Natic mal Teleph ne, Lim! 9396 |. iz 
12, 10) Burma Raby Limited seers) 37 39| 8 8 New Zealand Shipping,L... 64 3/10/10! Do6% Cum. lat Pref .... Th ae 
@ & Cape Copper, Limite min)..| 39 72.20 10 Orient Steam Navigation ... 919 | 10 | 10 pes 7 4 Cum. 2 Qnd Pref....| 11 12 
.| 3 bo Cum. tow y t £/246,, Stk 100 Peninsular & Oriental, Pref. 132 3 Stk 100 | Do 34 % Deb. Bt ock Se acaate } 
10 10/ ¢ "ham pion Reef .....-cceees é ° Stk 100 Do Def. eI Re aT 202 7 1 1 Oriental Teleph« > al 
1 1 Colombian Hydraatis «o--F° | £44}9100 60 Royal Mail Seam... 11-2.” 28 40 . aw , 
Lh 1 mas. Gd. Fle 80 1434, 5) 5 Sh aw, Savill&Albion,L.,Apf; 5 54! 8) 8 Reuter's, Limited - fee 
i S| Been — aiken... 107 11") 5 5 _Do BOrd £46 100 100 West African, L., 8% Debs..| .. .. 
100 100 Do %2 rat a meee) z 24) 10 | 10 |Union-C astieMailSteams ship Ch10 | «2h od won Coast of Ain rics, L i 
Q¢ yplapo, Li MILO ...cceeeee +4 5s io 4 Cum. Pref. i } “13/109 10 . nencn ' ** a 8. 20 20 
2 Gold, La 19 10 I ry eenece 1 21/100 100 Do 4% Deb tore 
1 | 1 [Dee Dawn F.0. Se **| gn" o0g/Stk 100 Do 4% Deb. .. 104 6/10 10 West Indie and Panama, » Bite | 100 
Fe Oe eee Debenkures 0¢| 10. 16 Union Steam Ship of N.Z. 12114) 10 19 Do6% First Preference... 436; 13 33 
a) 10) _ Do 44% Bultfontein Obs. 10 4) TEA AND COFFEE 10/10, Do6Z Second Preference 3 4 18 8 
a rene Codereeiter | 214) 0) Assam Tem... 30 34 Stk |100 
aj) 3/3 Se a eter 4b) ic 5 British India Tea, $1 50 | 5 
a) ie conting & —_ wold, L } “Ti : 1 Gaeanaie Tea Tea, Le. n a Stk |100 
; oatrndy: c+ gepaamamated BETS ye Me Gh ay oo eee 3 py | Stk [100 
3 3 Linares, Limited oat] 7833110 6 Cons Tes snt Lands '..:2.. ...,'| TRAMWAYS AND OMNIBUS. “tk 1°: 
1 1 Mason © ea Nted.c.seacece] a} 10| 20; Doist Pref.6%. 2 a8 io | 7 
_) 19) Montane, Limited...) 6£7'| 10 10! Dognd ige:.7%....... pot » 1d 25) 100 |109 
1 Mysore Ge oper Len.) 3° 34, 20 20 Dariecling Tos, Limited.::: 11 12|_§ | 5 |Anglo-Argentine, Limited... 4: 43 50 & 
Be enna lente so.n...| 288234) 10 | 10 Dooare Tee ....0....0-4- :.. 10g11g Stk /100 | Do 6 % Debenture Stock..125 20 Sik 109 
Bi any (en doden ieee sae ee te G2 8) IO] IO DORE BOON cascccccscn ces 114124} 10 | 10 |Barceiona, Limited ..... 2.) 911 29 | 20 
Of AC) Mt Nore — “Oo d, L.. Det, Ord.) 2rsre 10 19 Doom Dooma ..........-... 15 17/10 | 10 Relfast Street .... ve) 10% 14'Bthe | 190 
: eno” Min, Pref, ......| 28 20/10 10 Empire of India & Ceylon... 2 3/10/10 British Electric Tra tion 9 | 109 
as aed , 9 10 05% Cum. Pre ccccre, 84 6 10 | 10 Do 6% Cum. Pref.........| legl2y SR 100 
a pat ban Cop ration, Le, Ord. 444 R % 10 Joual (Assama) Ton, L ..---., £4109, Stk 166 Do 6 % Perp. Deb. ......../126 27 |Stk |100 
5 | De$% cam. pref, ......-- 6 64)10 10' De6% Cum. Pref........ 11;12$| 10 | 19 |Cateutta, Limited .......... 7 7;\St& 100 
1100 i os Tet | ry rt. gm 10: 103) 20 20 Jorehaut Tea, Limited .... 3233 | 5 | & City of Birmingham... ccoce! 9 i0 | 10 
“") gt. John D Hae | 1348} 10 19 Lanka Plantations, L ...... 34 (100 100! Do4% Debs...... lon ot igek i108 
1 Scottish A somalions a Sas Je) 19 8 Lebong Tea, Limited ...... 84 oh) 5 | & [City of Bueno a Ayres, L.. 63 7 
1 She ba Gold 1, Li mited secese} 2p 28/10 10 Ouvah Goffee, Limited ..... 6 7 /Stk'100' Do Per.6% Dab. Bock ..1125 i3¢ 





“MANC HESTER, LIVERPOOL, 


&e. 
RAILWAYS. 














Authe x Closing 
rised Name Prices. 
Issue. “_ 
3, Carrizal Cerro 
Blanco ee.....| 216 2 
8,400 $500 Copiapo....e..e..| 15 18 
BANKS AND INSCRANCE. 
of igs Nar : 
“RR ws tn —— 
(Banks.} 
k of Liverpool 100 12}'343 § 
4 1 & Yorks 20 1034 
2 Ma & County 100; 16574 y 
20 Man. & Liver. Dis 10474 ¢ 
4 N & Sth. Wales 40/1035 4 
J - s 100, 20 844 5 
i of M t.. 25 1123 4 
v ac) v is i} x 
Manches. & Salford 50 8243 3 
(INSURANCE.) 
2 274 | & York. Acce 5 192% 3 
rh 2 10 10 M ter Fire 20 24% 
yh $0,000 10 } Marine 10, 24g 
“2 5D. 2 ~ l ram sb oe 212 
" 65 4 - 
aH mal te el niin! “) ae 
tl eo, de Vulcan Boiler&Gen 5 23 ta ? 
MG 
4d ae 
eal 
Ce oe, —-- 
“ uy MISCELLANEOUS, 
| Sit Cc] 
e|2 Name. OSE 
S| Prices. 
: | iC 5 Birkenhead Brewery, Lim.'174 3 
i _» S&S €. Cammell & Co 1] é 
it tk Chester United Gas Ord. .. lly 13 
tk Do “ Preference” , coef hd 
rs 1a Leeds & Liverpool Canal .. 50 g 
i He 2) 2 L pool Exchange ......214 2 
‘ 4e Rk 100 Live: x a nited Gas“ A”'2Q98 9g 
w - avy Lo - 4 . 
| Oat 0 . ' vi 165 7 
th mk! 5 |Manchester Com duildings % | 88 


JUTE 
wen op numbers, 


fumbers, LI 2 


sold 


spot, 
10s, c.f. and i. 


as 

as , METALS.—Closing Tin, 

MS ‘tree mi nths, prompt, {119 2 

+1 4 an +} 2 mm . 

ut es ‘hree months, prompt, 

Mt tad it foreign, £11 sellers. 

33 Y#IQ I 

ts Be: ) S; spec ials, £19 12s 6d. 
A ‘ets, and quicksilver unaltered, 
an 


oe ee OO 


_BANKS AND INSU RAN( E 
No. of a , = = Closng 
Shares. |3 > Name. = ‘= Prices 
3 En 
, (BANKs.) 
| £1250,000 12 Bnk. of Scotind!150 100 335 0 0 
£1250,000' 20 British LinenCo'Sk 100493 0 0 
60,000 8 Caledn. Bking.L 125 2: 4 106 
109,009) 11 ‘Clydesdale, L..! 5) 102% 09 
50,000 20 ‘Com. of Seot. L100 29 8300 
£5000,000, 18 Nat. of Scot. L500 100 443 40 
100,000, 82 Nth. of Scot. L; 20 4 1) 00 
£2000,000 9 Rwy. B. of Scot Sk 10 21100 
36,000 i Twp Coonty 1 35: 7/20 3 
100,000 12 Union of Scot. 50, 10:27 10 U 
(INSURANCE. e 

21,500 28 Caledonian Fire 
| and Life ....| 25; 52 50 
24,000 5 C.of Glasg. Life) 25) 2s) 4 12 6} 
5,000} 9} Edinburgh Life'100 2046 1° 0} 


2 Continued from page 1405. 


cady, new crop being unaltered. 


cash Straits, 


£52 T5S. 
Spelter: ordinary brands, 


MANCHESTER, LIVERPOOL, 
&c.-—Con. 





MISCE LLANEOL S—Con, 

d | Name. yey 
2a rices. 
Stk 100 Manchester R’'y'l Exchange 215 20 
10 10 National Steam Limited... & 2 
8 § Do 8% Minimum Pref . ls 2% 
Stk '100 Nationai Telephone Def...! §5 6 
25! 25 Pacific Steam Navigation 245 3 

1) 1 |Palmer’s Shipbuilding “‘A’'17/ 12 
100 75 | Parkgate Iron... i8 1S 
§ S Pearson and Know! es Ord ¢2 4 
§| § DI eae eed y as va 6 be 
20; 15 Rylands & Sons, Limited 3? ax 
100; 60 Staveley Coaland lron“A™/L11y 4 
60} 60 Ne cad einiene nek on lz 3 
1) U¢ | Tredegar Iron & Coal “ A"| 5/2 60 


EDINBURGH, GLASGOW, 
_: Ata W AYS. 





Autho- 
rised 
Issue. 


iid. 


Name. Prices. 


Closing 


£920,132 10¢ GreatNorth ofSeotland 75 10 0 
2t 


£1282,832'100 Do 4 Deben. Stk. 1 
£2564° 383 109 Highland.... 53 


In old, native firsts, 


£13 108; assortment, £13; and botiom 


£123 5s buyers; and 
s 6d. Copper: cash, £52 7s 6d; 
Lead: English, {Ir 5s; 
19 786d 
Antimony, tin plates, zinc 


8 10 0 


No. of | 24 Nat S\3!' 33 
Shares.) 35.= 4 -3> 
a 2pm ~ 
(INSURANCR.) 
10,000 13/2) Life Associa 
scolian + 2 6 
25,00 10 Scottish Accd.I o 4 < 
50, 00( ) Sctsh. Imp. L l 
50,0 63 Scottish Life, I Lie2 U 
20,000 5 Scottish Metr 
polit if 1, 176 
f < j 1ioY 
300,000 74 National, “A 20 1 ¢ 
i 1%} Do,“B”.. 212 
MISCELLANEOUS 
3 Fr 
ais Name. Zo 
L _ 7AM 
1 | 1 |Arizona Copper, Limited 7139 
10 8 |Arniston Coal, Limited 7.2 
l 1 |Assets Company, Limited 2 10 
50 | 59 British India St. Navizga 
tion, Limited........ 91100 
10 84'Broxburn Oil, Limited 20 OU 0 
5 5 (Cassel Gold Extract ing, L 9133 
34 7 |Dalmeny Oil, Limit 1 =. 
10 10 |Distillers Company, “Lim.| i7 15 
5 | 1 |Edinbg. Amer. Lan 1 Mort 
Limited ... --.| 012 
109 100 |Edinb. Water 6% An ig5 0 
10 1) | Fife Coal, Limite a oeet & 60 
Stk 100 Glasgow ¢ rp. 344 Stock 
red. 1914 (free of stps.) 103 
50 100 (Glasgow Gas, 9% Annuities 28 
50 446 Glasgow Royal Exchange 07 10 C 
109 100 (Glasgow Water, £1 Aun... 35 15 0 
10 10 |Marbella Iron Ore, Lim. ..| 2 10 
5 | 3|Mis. Land & Live Stock, 
Limited eahe “wen a ae 
5 1 | Mort. South “Austra alia, 
Limited ‘ ‘ 0133 
10' 2'N. Bri. Can. Investment 
Limited ....... 0110 
2 \N. of Scotland Can. Mort. 
Limited ... CE 
Stk 10) |N. Zealand & “Aus. “Land 


Provincial Qui obations, & 


EDINBURGH. GLASGOW, 
&c.—Con. 











Limited 


Reptei mber 4. 


Provincial Stock Markets Price Current, 


1409 








Name, Jlosng 

Pricas 

Dablin United (1895) 114124 
OE 2, POE i ciccccenusesal See 
Do 34 D 2 neceoel ae 
Ramburan screee . 44 


Glasgow Tramway, &c.,L....-. .. 


I 


London General Omnibas.. 
London Road Car, L. ...... 


uon., 


Deptford, ane 


Gree owich .. 


Prefa.. 1 1 
Defd.' 1 1 





London Atreet ae ike ra 
Lou don United 4% Deb 103 10 
Montreal Street aiy., 5% 
vat 
Do 44 % Deba 
North *Metrop 
Potteries Electri r 
Do 5 Cum. Pret. t 
Do 44 % Deb Se 
Provincial, Limited ..... cont © 2 
Do 6 % Cum. Pref ........ i 
South London 4 5 
Vienna General Omaibas ..: .. os 
WATERWORES. 
Antwerp, Limited........./ 2 ™ 
Crelsea, Ordinary..........}300 10 
lity of St Peter burg, lu....} 16 11 
yine Vailey........ ecocel lO ae 
East Lon yenseaesencnc alee 
Do 44 Deb. Stock ...... 142 47 
Grand J nection, max.sJZ%../11C 1 
Do 4% Deb. Stock........ 127 3 
ee 
Do New Marimam, TK -| 1§52C5 
Kimberley, Limited........) @ 4 
Lambeth, maximum 1) % ../280 220 
Do cena eipensee ok ae 
Dbo4t%D ture Stock. .'125 30 
ker enecnws 17°18 
Do ist D 5 in 194 
New R ver, New ... 333409 
Do 4% Deb. Stock........ 125 30 
Do Debenture Steck B 125 30 
Southwark, &c., Ord. ......)182 97 


Tarapaca, Limited ........) ghd 


Weat Midd 


MOGCE cco cocecceel BNO 








EDINBURGH, GLASGOW, 





sec.— C nN. 








MISCELLANEOUS—Con 
— 
ae Name. 
i ho _ 
2 Scottish AY rik 
y l ‘Se uN Z. inves 
$ ¢ Man 
] Ss i Wag mm, 
St ‘ »f Scotia 
i 10 Sam 20a 
52 ; 
2 2 Swan |! i and 
33 34 W rn Ran 
DUBLI LN, Sc. 
RAILWAYS 
’ + 
Autho-| < 32 
rised - =>} 
i |= Nam 5m 
{ s | 
394,149/100 Belfast and County Dowr 12x 
392,.763)1 I t& N. Count: Ord 15: 
| 700,1£01100 Du Wick., & Wex., Ord 125 
3,592,7251190 Gt. Northern ([relnd) Stk} 152 
5,329, Gt. sou n&Westn.Orig) 102 
& Mid. Gt. Western ¢ sols 82 
BANKS 
tne, || Nan 2) 2 |Ctosng 
a= a ™ Pricea, 
a = 
s ~ 
2,769,231; 12 00; 367% 
10),09 o 5 6% 
159,000, 10} 19 it 
| 30,0 14 Roy 0; 10! 288 
180,90 20 U Bank, Ll. 50} 24 4o 
M{SCKELLANEOUS 
sic , Closng 
S| = Name. Prices 
LQ o_ 
5 4 Arnott & Co., D in, Ll... 6 
Stk 109 City of Dublin Steam..}| © 
50, 50 Dublin & Liverpl Steamj 694 
10 Dunvi I | 2g 
5 5 Gould -} ba 
1o 19 Grand 8 
73 74 McK ' “a 
25 <5 Nati «a* 
20 ce Patri: ' . 
951 23° York 32 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


Inferior beef... crecccecccesecese 
Middling ditto.....cccsecccesers 
Prime ditto ...cccccresececssere 
Inferior MUttON .......ecccecese 
Middling BN. coccccocaeccocese 


PANO LD @ 


a 
= oecerccccevesesece 
Inferior veal 
0 | Middling GistO ..cececesccecscoss 
8 | First ditto ...c-ccccccccccccecece 
0 | Pork, DE cv iswcetcsrvoccesesee 


ro Sawa 
> & G) Go my 


LONDON POTATO MARKET. 


Per c wt 
Blacklands ....... oeeee. 38 64 to 48 Od 
Beeuty of Hebrons..... ..38 94 to 4s 3d 


Purita 





ng 
Duke Ot 


ee 


York 


Per Cwt. 
agceadiea creccceee 48t045 60. 


Ones eeeeeneee ** 
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BANKING CORPORATION. 


SEVENTY-FOURTH REPORT of the Court of 
Directors to the Ordinary Half-Yearly General 
Meeting of Shareholders, held at the City Hall, 
Hongkong, on the 16th August, 1902. 
TO THE PROPRIETORS OF THE HONGKONG 
AND SHANGHAI BANKING CORPORATION, 
GENTLEMEN,—The Directors have now to submit 
to you a General Statement of the affairs of the 
Bank, and Balance-Sheet for the Half-year ending 


Mth June, 1902. 
The net profits for that period, including 
ANS, 248 07, valance brought forward from last 


account, after paying all charges, deducting interest 
paid ar snd due, and making provision for bad and 
doubtful accounts, amount to $3,557,618.92. 
he Directors recommend the transfer of 
$500,000 from the Profit and Loss Account to credit 
of the Silver Reserve Fund, which Fund will then 
stand at $4,750,000. 
They also recommend writing off Bank Premises 


Account the sum of $200,000. 

After making these transfers and deducting 
remuneration to Directors, there remains for 
appropriation $%2,842,618.92, out of which the 


Directors recommend the payment of a Dividend of 
One ro and Ten Shillings Sterling per share, 
which absorb $533,333.33. 

The ain ference in exchange between 4/6, the rate 
at which the Dividend is declared, and 1/84, the rate 
of the day, amounts to $871,544.71 

The Balance, $1,437,740.88. to be carried 
Profit and Loss Account. 


46 will 


to New 


DIRECTORS. 

The Honourable J. J. Bell Irving and Mr. R. L. 
Richardson having resigned their seats on leaving 
the Colony, the Honourable C, W. Dickson and Mr. 
G. H. Medhurst have been invited to fill the 
vacancies; these appointments require confirmation 
at this Meeting. 

Mr. A. Haupt a been ¢ 


lected Deputy-Chairman 
in place of the Ho 


J. Bell Irving. 





irable J.. 


AUDITORS 
The accounts have been audited by the Honour- 
able ©. S. Sharp and Mr. W. Hutton Potts. 


R. SHEWAN 
29, 1902. 
AND SHANGHAT 
CORPORATION, 


, Chairmar 
Hongkong, July 


HONGKONG BANKING 


ABSTRACT 
































THE ECONOMIST. 


GENERAL Prorit anp Loss ACCOUNT, 
3th June, 1902. s 


15,000.00 


To amounts written off :— 
Remuneration to Directors ......- « 
To Dividend Account: 
£1 10s per Share on 80,000 Shares 
= £120,000 at 4/6 
To Dividend amos nt Account: 
Difference in Exchange between 
4/6, the rate at which the Dividend 
is declared, and 1/184, the current 
rate of the day 


533,335.33 


871,544.71 


To Transfer to Silver Reserve Fund 500,000.00 
To Transfer to Bank Premises Account 200,000.00 
To Balance carried forward to next 

half-year ......ceceseeeeeeseeeeeeee 1,437,740.88 

Cr. $3,557, 618.92 92 
By Balance of undivided 

profits, 3lst December, 

1901 ; $1,438,248.07 
By amount of net profits 


for the six months end- 
ing 30th June, 1902, 
after making provision 
for bad and doubtful 
debts, deducting all ex- 
penses and interest _ 





BE ABS. cocesocere . 2,119,370.85 
——————_.__ 3,557,618.92 
$3,557, 618, 92 

Dr. STERLING RESERVE FUND. 


To Balance 10,000,500.00 


$10,000,000.00 
10,000,000.00 


Cr. 
By Balance 3lst December, 1901 


(Invested in Sterling Securities} 
$10,000,000.00 
Dr. SrtvER RESERVE FUND, = 
i on aos ca eebeoneeeaniete 4,750,000.00 
34 ,750,000.00 
Cr. 
By Balance 3lst December, 1901 ...... 250,000.00 
By Transfer from Profit and Loss 


500,000.00 
$4,750,000.00 


R. SHEWAN, 
\. HAUPT, 1 Directors. 
H. W. SLADE, J 
J. R. M. SMITH, Chief Manager. 
C. PETER, Chief Accountant, 
We have compared the above Statement with the 
Books, Voue and Securities at the Head Office, 





hers, 


























i ceeeemeeneennietenenetinneniaateeane ta LLL LL Sears - 


HONGKONG AND SHANGHAI} ,.. 


eet 
eee CCD 


eS ae 


[September 6 1909 | 


| Cr. 


By coin and bullion in s 8 q 
ra £2,531.575 19 wh 
Cash at bankers... ‘¢) 7 
Money at short call aie 
in London = 450.000 9 9 
Government oe 
securities........ 1182998 1) 1 
Queensland eee 
Government notes 43.802 9 o 
Remittances in a e 
transit.. ; 637 0 
Notes and. bills 0 f 2 —s 
other banks...... 26,4 1 | 
7 | 
Bills discounted, and a) ees : 
tothe Bank...... i 
Bank premises, furniture, & ‘am i 
72 0 4 
|} 
I 5,911 3 |} 
PRrorit anp L 74 
Dr. r : | 
To Rebate on current bills oe t 8 
Dividend account for payr a a 


a dividend for past ha 





{ 

the rate of 10 per cent. Ena nail 

Balance of undivided profit . W000 0 4) 

to next half-year, oO re ofl 

i 

om | 

52,945 ]8 9/} 

Cr. | 

By Amount undivided from last half. § 

JOOP 20 cence encvenssceces +137 
Profit for half-year end ee 
UNO, TIE oc sian cic 405 


RESERVE Funp 


1902—June 30th iewhaats oe 


GEORGE J. COHEN, Chair 
T. A. DIBBS, Ge 


Sydney, llth July 


We here by certify th 
bills, compared the balances and cou 
in the Head Office of the Comme: 
Company of Sydney, Limit oe ar 
the returns of the Branches, and 
same as specified in the foregoing bal 


£olng 


| 
| 
E. §. CAPE, : | 
| 
| 
| 
| 


1902. 


at we ha examined th 





F. T. HUMPHERY. f 4 
The following Resoluti 


ms were carried 

















{ 
OF ASSETS AND LIABILITIES, | and with the returns from the various Branches mously ; 
~ A ’ i | wn 
XOth June, 1902. and Agencies, and have found the same to be | ‘“ That the Report and Statements of Ac . 
rrect | received and adopted, and ordered to 
LIABILITIES 2 pis ie pted, lt 
; : eA C. 58. SHARP, ; } ated among the Proprietors 
Paid-up capital ..... swap eewnnan 10,000,000.00 Ww Fo - POTTS | Anditors. | ated ae the I roprietors. 

Sterling Reserve Fund..... ] 10,000.00 Sionskine 29th july, 1902 9) P Phat E. W. Knox, Esq., be re-els 

Silver Reserve Fund 5 .250.000.00 ey See ee ee of the Bank 

Marine Insurance account .......... 250,000.00 “That the Honourable F, T. Humphery, M 

eee ee ONE HUNDRED AND EIGHTH HALF. | ond ¥ L. Docker, Esq., be appointed Audi} 
Authorise ssue ry . > DEDaAPT 7 om . rr the ensuing year. | 

against Securities YEARLY REPORT OF THE “ That the thanks of the Shareholders be preseml|| 
eons d with the Commercial Bankin Com all } to the Directors, General Manager and Offcers | 
rown Agents for } } : for ° 7 ry TY 
‘ | of the Bank fo heir very satis tory manage 
the Colonies .... —$10,000,000.00 D y | Selanne: T 
Additional Issue f S d Li d, | a ee ae | 
authorised by Hong- 0 y hey, imite T. A. DIBBS, General Manager. || 
kong Ordinance oe 
No. 3 ‘ 100 = it : = . ‘ 
oe : r s f an - _ Pres nted to the Shareholders at an Ordinary THE OMMERCIAL “BANKING COMPLN 
-cei : Stas o General Meeting he ldatthe Head Banking House, ¢ 
ty ae tite Aroweal George street, Sydney, on Friday, 18th July, 1902. 
eRe 4.623.665.00 : The Directors submit to the Shareholders a | OF SYDNEY (LIMITED), 
oe ee 14,623.665.00 Balar e-sheet showing the Liabilities and Assets | ss 

Current Accounts of the Bank on the 30th June, 1902, and present | Established 1834.—Incorporated 18953. 
Silver................ $84,831,825.00 wine, taene Report: z Capital Subscribed .......... . £2,000,00 | 
Gold £2,024,490 ...... = 23,670,810.87 he balance at the credit of Profit and Loss | Paid-up £1,000,00 | 

02,635.87 Account, after deducting rebate on current bills and | PEE NOSE aWeRPsasaertereiesers Sees 

Fixed Deposits accrued interest on fixe d deposits, reducing premises | Reserve Fund ......cc.ceeees . £1,010, 
. account AVING ‘ . a’ ¢ * , : i | 
Silver on account, paying note tax, and providing for land | rafts payable on demand, and Letters of Creiit 
Gold £3,898,216 pent taxes and bad and doubtful debts, | on Australia are issued by the Londor 

f u aly t -7e Aust @ ik | by 2 
02,985.50 | o 7 iP wlan: hans Whlniniehnee eacccnse cao £75,391 15 7 Bills on Australia negotiated or collected. 

Bills payable (includ mot whieh , 1e Directors reco mme nd tances cabled. | 
London Bankers To the pa cael pape ations : | Deposits received for fixed periods at rates t0®} 
drawings on Londor deed toe thn half-. a | ascertained on application. 
bills receivable an llior 1ip- at ‘the he an 10 | wl | London Offices—18 Birchin lane, 
ments) . okd ui owiss soiuin oy. aR see eee oe o . | Lombard street, E.C. 

Profit and Loss Account 8 aD cent. per annum...... £50,000 0 0 | . : 

~ a - — = - Ja To 4 g ce el y in —_—__—_.—.1—-N>N9™*#@—---"__— 

Liability on Bills of Exchange re J c I jed P- » being un- rr eer a | 
discounted, £5,999,003 12s 54, of Se ae enn 25,591 15 7 THE TOWN 

which up to this date This M a £75,39115 7) MAYOR'S OFFICE OF THE TOWN | 

£4.378.469 have run off Chis 2 eeting is called upon to elect a Director OF CR AIOVA. 

2271.360,329.1: consequent on the retirement, in terms of the 

peeertar ost Articles of Association, of E. W. Knox, Esq., who 

ASSETS, g Grote ible for re-election, and has given the requisite ANNOUNCEMEN|! | 

Cash nttessseeees. “ee 44.575.002.64 | Botice th ut he 1s a cank didate for the office. It also antibae 

Coin lodged with the Hongkong rests with the meeting to ¢ it ltame for ¢ i Sl rf 
Government against Note Ci a ensuing year, . appoint Auditors for the We, Nicolas Romanesco May or Ol th “on the 
lation in exces $10,000,000 5. 500.000.00 During the half-year a brane a aes Craiova, give notice that at tweive 0 cit w 

Bullion in hand ar ansit 9 a 61 lished at Leichh i it, near bam has been estab- 10th of October, 1902 n.s., there will be He : hel 

Indian Government I e Paper "9 296 cea The Dividend, free of Incom ; Assembly Hall of the Communal Counch,& Yr) 

Oy Pape 2,526,557 ividend, C c ; hont the right | 

Consols, Colonial and other Se: irities 10] ws 65 an payable come Tax, is now . iction by sealed offers and witho ag gt 

Sterling Reserve Fu Investr . ii tet: GEORGE J. COHEN. Chair -bidding, for obtaining the concession © "| 
£250,000 23 % Consols, + CORSE, Chairmen. pl ying the town with drinking and household Wr 
Lodged with the Bank LIABILITIES AND hore Those who aspire i gp essi pare er ‘ 

of EnglandasaSpecia! (Including Li , to apply to the Mayor of our tow! ru te ofl 
eee g Li eo aoe h to Oth June, she ps le act, and for the preliminary estimate 
390, £225,000 $1,900,000.00 Dr. £ — Mr W. H. Lindley, of F ant rt-o -Ma Sen aie! 
£267,500 23 % Cons To Capital ........ £1,000,000 0 0 5 | veyor; they are requested to make Shell that] 
on. Reserve fand.. 1,010,000 0 0 period of £0 years, according to the tort 
255,000 23 Nat al Reserve capital. 1,000. will be sent them. + most bel 
War Loan at 9 ' SRA O 0 The offers, in order to be admitted, “ON - y! 
= £470,250 4,702,500.00 £3,010,000 0 0 accompanied by a provisional sechtl ) | nad 
£3570 t Sterling : frances, which in case of adji “a Wands, gum 
Securities, standing in To Capital paid up £1,000,000 0 0 ae vena te 
the Hooks at £559,750 —3,397,500.00 Reserve fun ranteed by the Roumanian Governlic’™™. 
— 10,000 000.C =m 1,010,000 °° , The Mayor of the Town o! \' im 

Bill . ‘ ‘ rt ile . PID K Not iL 2,010,000 0 0 5 ROM ANESO 

Bills 4 loans and credits .. 88,503.155.27 Notes in circulation ....... occs Se 8 6 @ NICOLAS } 
a4a5 a esse eses 99 399 247 Bills C 10 , - r “1.2 ‘ont » 

Bank . ose See ulation.............. 539,460 15 6 The Chief of the Central Seri 

‘ pee ceceesecce 880.358 58 “ D BITS — other liabilities... . 11,964,445 8 6) CG. F. RUSSO. 
———. Profit and loss account...... iene 82,543 18 9 | ; 
271,360,329.15 1. No, 9132, 
Sitees=s-nasstoremmemcemncaencertpicrmimeeninik ndenen een aa ee anmee 











